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THE BUSINESS 





oe 


pected at this season. 


A large increase in January building contracts and 
a sharp rise in iron and steel production in that month 
are signs of the greater business activity to be ex- 
Unemployment, however, ap- 
pears to be seriously large; and the general conditions 
of business are not unmistakably happy. 











HE business situation 
has been the subject 
this week of two 
sharply opposite com- 
mentaries in the shape 
on one side of records 
of increased activity 
in building and in iron 
and steel production, 

and on the other side, in Governor 

Smith’s announced intention of con- 

sidering public relief works for a 

condition of unemployment which in 

the State of New York is thought 

fully as great as that of 1921. 
Each of these commentaries repre- 

sents a force now active in the shap- 

ing of business. Greater building 
activity means greater employment 
within the building trades, and an 
enlarged demand for the multiform 
materials of construction. Greater 
production of iron and steel is a re- 
sponse to enlarged demand mainly 
from consuming manufacturers, and 
this in turn points at worst to a sus- 
taining of the present state of un- 
employment in the industries con- 
cerned. On the other hand, the 
marked degree of unemployment in 

the State of New York means a 
diminution of purchasing power 
which is not without traceable effect 
on the activity of retail business, 
and which in its own measure tends 
to reduce some lines of production. 

The most striking feature of Gov- 
ernor Smith’s action, of course, is 
that it constitutes a recognition 
based on pretty adequate evidence 
that there is a rather serious present 
flaw in what is commonly spoken of 
as our “general prosperity.” The 
presence of this unusual measure of 
unemployment, and the admitted in- 
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adequacy of current statistical mate- 
rial as an explanation of how it has 
come about, give point to Mr. Alex- 
ander’s critical implications, in an 
article elsewhere in this issue, as to 
the insufficiency of our present 
means of recognizing the real condi- 
tions of busin: ,, and the direction of 
its development. 

The week’s records to which we 
are accustomed to look for an indi- 
cation of the course of business are 
markedly favorable, as already 
noted, in building construction and 
iron and steel production; also, it 
may be added, in the better range of 
prices which steel producers appear 
to be receiving for this product. 
Total value of building contracts 
awarded in January. as reported by 
the F. W. Dodge Corporatior, ex- 
ceeded $427 millions, which was an 
advance of 11 per cent. over the 
total for January of last year. As 
an indication of the trend for this 
year, this total is less certainly of 
the optimistic type, for it shows a 
marked fall below the December 
total. The figure for December was 
unexpectedly large; whether an open- 
ing year of increased activity should 
have shown a better January rela- 
tion to the December record is any 
one’s guess. 

The sharp increase in January 
production of pig iron and of steel 
ingots was confidently to be ex- 
pected, merely as a seasonal move- 
ment; that fact was pointed out in 
this article several times toward the 
close of last year. The increase in 
both steel and iron was considerably 
greater than the usual seasonal up- 
ward movement for December to 
January, (Continued on Next Page) 
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but it may be noted that although the 
daily rate of ingot production in January, 
at 152,304 tons was 8,000 tons greater 
than in January of last year, it was also 
6,000 tons less than in January of 1926. 
Measured, therefore, against the January 
production of an admittedly extra-pros- 
perous year, last month’s output was 
visibly below that mark. 

Increased production of steel is ac- 
counted for in The Iron Age Pittsburgh 
(lispatch largely by the heavy tonnages 
of rails that are now being taken by the 
railroads under earlier placed contracts; 
but there is apparently a substantial 
increase in takings by the automobile 
industry, and a visible increase in 
awards of structural steel. The efforts 
of steel producers to increase prices have 
resulted in further advances; but appar- 
ently most of the first quarter con- 
tracts were placed under the old prices, so 
that the higher figures are not expected 
to meet a real test in the market before 
second quarter requirements have to be 
dealt with. The situation with respect 
to the profits of steel companies and the 
last six months’ slackened demand at low 
prices has been strikingly brought out 
by President Grace of Bethlehem Steel, 
who in his annual report notes that that 
corporation, by the expenditure of $150 
millions for improvements to plant in 
the past five years, has lowered the 
average cost of turning out finished steel 
products by $7.20 a ton; but that this 
decrease in producing cost has been over- 
balanced by an average loss of $8.60 a 
ton in the average billed price of similar 
products shipped by the corporation in 
1927. 

A slight downward movement of 0.6 
of a point appears in THE ANNALIST 
Index of Commodity Prices, the index 
for Tuesday of this week standing at 
147.1. The average was carried down by 
declines in important farm and food 
products, in textiles and in building ma- 
terials; but against these declines may 
be set an advance in The Iron Age com- 
posite price of finished steel, which has 
reached the level of September, 
though it is still about 1 per cent. lower 
than ‘t was a year ago. Tin, zine and 


last 


copper, among the other metals, show 
price weakness. Pig iron shows no 
advance. 


Freight loadings for the latest week 
reported, that ‘ended Jan. 28, while 41,000 
cars less than in the same week last 
year, show a smaller deficieny than was 
the case in the later weeks of last year. 


The decrease in coal loadings for the 
week was greater than the entire defi- 
ciency of 41,000 cars, as compared with 
1927. A part of this drop in coal load- 
ings must apparently be laid to reduced 
activity in manufacturing plants. 

Estimated automobile production in 
January, set by the National Automobile 
Association at 229,000 passenger cars 
and trucks, is some 10,000 below produc- 
tion for January, 1927, and about 80,000 
below production for January, 1926, the 
latest big year of automobile sales. 
Automotive Industries reports generally 
heavy output schedules in the case of 
most manufacturers and delay in large 
production of the new Ford models, the 
latter deficiency of output helping to 
increase the production of other makers. 

In the admittedly imperfect function- 
ing of our available statistics as an 
explanation of the existing state of busi- 
ness and employment, Mr. Alexander’s 
article seems to this writer very largely 
justified in its depreciatory criticism. 
In some points there may be reason to dif- 
fer from the article—from the sugges- 
tion, for example, that statistics of pro- 
duction are not logically indicative of 
business activity and business conditions. 
Production figures are not of equal 
value in all lines; but, very notably in 
the steel industry, it seems to the writer 
that they may be safely taken as indi- 
cating something essential in regard to 
both business conditions and business 
activity. Steel is made practically on 
order, and the production of it fluctu- 
ates with the demand for it from those 
who subject it to further manufacture. 
Their demand represents demand still 
further along the line toward final con- 
sumption, and in many important indus- 
tries the extent of this final consump- 
tion affects employment and general 
purchasing power, notably in building 
and in the machine trades. It may be 
pointed out also that the implications 
of THE ANNALIST Index of Business 
Activity, which has been falling for 
months past, seem to be pretty fully sub- 
stantiated by what is known of the pres- 
ent measure of unemployment. 

But in general Mr. Alexander’s stric- 
tures have only too much justification. 
THE ANNALIST uses some of the accepted 
methods of statistical refinement in 
treating certain of its statistical series 
for the reason that at present nothing 
better seems to be available. Yet the 
open-minded observer may well feel that 
these best available methods are highly 
imperfect and their forms of statement 
sometimes essentially misleading. 

BENJAMIN BAKER. 


FINANCIAL 


ELDOM has the stock market moved 
s in so wild and contradictory a fash- 

ion as during the past week. On 
the one hand numerous industrial spe- 
cialties have been rushed up madly on 
tremendous volume of trading. On the 
other, marked weakness was observable 
in the standard railroad stocks and in 
several former bull favorites among the 
industrials. Evidently the process of 
transferring stock from strong hands to 
weak is nearing its conclusion. 

The week began with a sharp decline 
following the announcement (after the 
close a week ago Thursday) of the rise 
in the New York rediscount rate. Prices 
declined during both the Friday and 


—— 


MARKETS 


In sharp contrast with this mad by}. 
ish enthusiasm in certain sections, hoy, 
ever, was the complete demoralizatign 
elsewhere. During the same three days 
that Montgomery Ward was advancing 
twenty points Freeport Texas (up to 4 
month ago one of the chief bull favo, 
ites) broke seventeen points. Gener 
Railway Signal and Timken also 
clined sharply. 

But by far the most striking featur 
of the market was the pronounced heayi. 


ness in the railroad group. Atchison, 
Baltimore & Ohio, Chicago & North. 
western, and Missouri Pacific lost fou 


points; Norfolk & Western six, Souther 
three, and so on. In a number of the 
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Saturday sessions, the more sensitive so-called merger issues the declines wer 
issues falling from 3 to 5 points. With even greater. 
Monday, however, a wild and irregular Pronounced weakness in the railroad 
rally set in, which carried through the re- stocks and sharp breaks in former bull 
mainder of the week. On Thursday, as favorites among the industrials coin¢- 
though by way of final gesture,a number dent with wild advances in the specialties 
of stocks recently among the weaker can have only one meaning. Certain 
portion of the list were taken in hand stocks are being distributed under cover 


and rallied sharply. 

The chief advances, as has been said, 
were in the industrial specialties. Vana- 
dium Steel was run up further in excited 
trading. There were sensational gains in 
the express stocks, American Linseed, 
Montana Power, International Paper, 
Victor Talking Machine, and many other 
similar issues. The chief feature of the 
week, so far as the bull side was con- 
cerned, was an advance of twenty points 
in Montgomery Ward in three days. 
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of spectacular advances in particular 


issues. How long the process can be con 
tinued before an upset occurs remains to 
be seen, but its eventual outcome cannot 
be in doubt. Thursday’s shift to the 
weaker sections of the list suggests that 
the end is close at hand. 


One of the unexplained mysteries of 
the stock and money market events of 
the past eight months is what justific 
tion there was for the Federal Reserve 
Board’s abrupt easing of credit last Sum 
Its chief effect appears to have 


mer. 
been to run the stock market up to quite 
unwarrantable levels. Now that this 


has been accomplished, the Reserve banks 
are faced with the problem of deflating 
the stock market again, and this can 
done only through an equally abrupt 
tightening of credit. Two months from 
now we shall presumably be back just 


about where we were last July, whe 
the whole affair started. If the oper 
ation was not utterly futile and foo 
ish, surely some public explanation of if 





is in order. In this connection the 4 
cision of the Senate Banking Committe 
to conduct an extensive investigation # 
brokers’ loans is of particular interest. 

Money rates during the week were ¢ 
the whole firmer, ninety-day time mo 
getting up to 4% to % per cent., as ¢ 
pared with 4% to % per cent. last we 
Brokers’ loans increased only 19 millid 
during the week. 

There were few changes in the foreif 
exchange markets during the week. ? 
the whole, rates on European gold @ 
tries were slightly lower. A. McB. 
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Arbitration in Industrial Disputes: Injunctions: 
And the A. F. of L. 


By BENJAMIN BAKER 


HREE years of abound- 
ing “prosperity,” with 
generally full employ- 
ment of industrial and 


other labor at real 
wages far above all 
previous levels, to- 


gether with the ab- 
sence of serious strike 
difficulties excepting those in the coal 
industry, may well enough have given 
rise to an undefined feeling in the public 
mind that the “industrial disputes” which 
a few years ago considerably distracted 
the country have been more or less per- 
manently put out of the necessary cal- 
culations of business. In the highly or- 
ganized building trades wages have gen- 
erally been adjusted upward, largely 
meeting the demands of organized labor. 
The former friction over railroad wages 
and the part in determining them of the 
Railway Labor Board have been abolished 
by the Parker-Watson law, under which 
railroad wages have been uniformly in- 
creased all over the country. Only the 
present languishing strike of the bitu- 
minous coal miners remains as an indica- 
tion of some consequence that present 
mechanisms for maintaining ‘industrial 
peace are less than reasonably efficient. 

It is into this comparatively calm and 
almost uninterested state of public im- 
pression as to the absence of any real 
labor difficulties that there are now pro- 
jected two movements which will bear, 
from the point of view of the general 
public interest, a close and critical 
scrutiny such as they are not certain to 
receive. These two movements are the 
efforts of the American Bar Association’s 
subcommittee of its Commerce Committee 
to develop a plan for a Federal statute 
legalizing the arbitration of industrial 
disputes in so far as they are cognizable 
in the Federal courts; and this week’s 
campaign of the American Federation of 
Labor before committees of Congress to 
secure a narrow limitation of the use 
of the injunction by Federal courts in 
labor disputes. The coincidence of the 
two movements is striking and important 
for reasons some of which will be obvi- 
ous to those acquainted with labor law 
and with the policy of the American 
Federation of Labor and its component 
international units; and others of which 
are considerably less obvious, but per- 
haps not less compelling. 








Two Antagonistic Movements 


The American Bar Association and its 
subcommittee, of which Julius Henry 
Cohen is Chairman, have expressed their 
gratification over the “cooperative” atti- 
tude of the Federation of Labor toward 
the attempts of the subcommittee to de- 
vise a means of effectively extending 
legalized arbitration to the settlement of 
industrial disputes. The plan which the 
subcommittee of the Bar Association will 
ultimately develop has yet to be formu- 
lated. But it is perfectly evident from 
the inherent requirements of adminis- 
tration by courts of contract arbitrations 
under the existing State statutes and 
under the Federal law of Jan. 1, 1926, 
that the value of the forthcoming plan 
will hang entirely upon the power of the 
court in each instance to protect the in- 
tegrity of arbitration and of arbitral 
awards by the use of the writ of injunc- 
tion. This is admitted by all lawyers 
familiar with legalized arbitration pro- 
cedure. Without the power in the courts 
to protect the process of arbitration, and 
the results of arbitration, with the writ 
of injunction where that is necessary, 
any and every proposed arbitration 


statute will become potentially an 
empty farce. 

While the Federation of Labor is “co- 
operating” with one hand through Vice 
President Woll in the attempt to formu- 
late an arbitration statute which must 
be inherently dependent for its usefulness 
on the powers of the supervising courts 
to use the writ of injunction, on the 
other hand, through President Green, it 
is striking before Congress at the life 
essence of legalized arbitration pro- 
cedure. 


Power to Enjoin Is Vital to Court Ad- 
ministration of Arbitration 


In view of the diametrical opposition 
involved in these two movements it 
seems pertinent to ask which of them, 
if either, represents a reality with which 
industry will have to deal in future. And 
the question is not academic, merely. 
Though a largely new social philosophy 
has become current among American 
employers, especially large corporate 
employers, in the past five years—an 
economic philosophy which leads employ- 
ers generally to consider continuous em- 
ployment and high wages good as busi- 
ness policy—it is hardly safe to assume 
that industry can live out the rest of its 
future without reductions of wages and 
the narrowing of employment. If it 
should turn out that the country has 
been living on credit so extravagantly 
as to necessitate a considerable period of 
retrenchment and denial, there might 
very readily arise conditions which would 
create “industrial disputes” of no small 
magnitude. 

For the moment let us set to one side 
the not unimportant query as to whether 
in such a state of depression and re- 
newed industrial strife the shaping plan 
of the Bar Association’s Committee would 
be useful; that may be considered later. 
The more immediate point is the opposi- 
tion between the two movements. The 
proposals of the Bar Committee rest 
upon their assertion that what is needed 
in the arbitration of industrial disputes 
is the authority of the Federal courts to 
see that a labor union-employer agree- 
ment for arbitration is carried out, and 
that the award under such an arbitra- 
tion is made effective. We may pass over 
various other details in the hypothetical 
administration of such an arbitration con- 
tract to the really vital point, which is 
this: 

If in the course of an arbitration be- 
tween employer and employes under a 
collective bargain either side chose to 
impede or delay the course of the settle- 
ment, the ability of the court to make 
the arbitration effective might very well 
depend solely on its power by injunction 
to forbid obstructive tactics by either 
side, and to punish summarily for con- 
tempt if either side refused to obey its 
order to desist from obstruction. To con- 
sider in such a crisis of an arbitration 
proceeding a “remedy at law,” which 
means in essence nothing more or less 
than a suit for damages, with all the 
uncertainties and futilities of such ac- 
tions, would be obviously farcical. It may 
reasonably be assumed that in such em- 
ployer-worker agreement providing for 
the arbitration of differences there might 
seldom be need of the use of the injunc- 
tive power. But it is obvious that if such 
contracts are to be a real reliance in in- 
dustrial relations there must be preserved 


unimpaired the court’s power to act 
directly if direct action is needed. 


“Cooperation” in New York and Attack 
in Washington 


Is then the Federation of Labor really 
cooperating with the Bar Association’s 
Committee? Mr. Woll has an honorable 
record for insisting upon the observance 
by organized labor of its contract obliga- 
tions—a record matched in its consistency 
only by his opposition to the injunction 
in all its forms. One might seem safe 
in guessing that Mr. Woll’s own legal 
knowledge is quite sufficient to have dis- 
closed to him the essentialness of the in- 
junctive power to the enforcement by the 
courts of arbitration contracts. And be- 
hind Mr. Woll’s own extensive knowledge 
there are the acute and learned minds of 
the federation’s legal counsel, able to give 
him this rather elementary information. 

Turning now to the hearings (which 
are going on in Washington as this is 
written) on the Shipstead bill to limit 
the scope of injunctions, there arises an- 
other question: What is the purpose of 
the Federation of Labor in urging the 
proposed restriction of the scope of in- 
junctions? President Green of the federa- 
tion is quoted in The New York Times of 
Feb. 6 as saying: 

“We believe that the injunction is 
sometimes necessary. It is justly used in 
the protection of property. No one wants 
to see tangible, transferable property 
destroyed.” 

In line with this explanation the Ship- 
stead bill proposes to add to Chapter Il 
of the Judiciary act the following: 

“Section 28. Equity courts shall have 
jurisdiction to protect property when 
there is no remedy at law. For the pur- 
pose of determining jurisdiction nothing 
shall be held to be property unless it is 
tangible and transferable, and all laws 
and parts of laws inconsistent herewith 
are hereby repealed.” 

What this section apparently has in 
mind is material property, something 
that has physical substance and can be 
bought and sold. Mr. Richburg, counsel 
to the federation, is reported as object- 
ing to “transferable” for the reason that 
a contract distasteful to labor might thus 
be left under the injunctive protection of 
the courts. 


“All Actions Should Be Lawful” 


It is a rather ungrateful task, but one 
that some one should perform, to point 
out the full scope of the change advo- 
cated by the federation in this amend- 
ment. It is even a little embarrassing to 
state the scope of the exclusions, because 
an accurate statement seems in itself al- 
most extravagant in its inclusiveness. 
The simplest way to indicate the scope 
of these exclusions is by quoting a para- 
graph in an article in The American 
Federationist of September, 1925. That 
article opens with this paragraph: 

“It is axiomatic that trade unions to- 
day are lawful in the eyes of our laws, 
national and State. It should follow as a 
necessary corollary that all actions by 
the trade unions towards the furtherance 
of their aims and organizations should 
likewise be lawful.” 

What “all actions” may mean is illus- 
trated by the history of labor union 
tactics and policies—tactics and policies 
which the responsible officers of trade 
unions often disavow, but the carrying 





out of which they have in the past 
strenuously contended against submitting 
to conformity with the laws applying 
to non-union conduct. This attitude was 
illustrated by Samuel Gompers in his 
testimony the Lockwood Com- 
mittee in New York City a few years 
ago, when he admitted that various ac- 
tions by the building trades unions in 
New York were against the law, but at 
the same time asserted that the correc- 
tion of such trespasses should be left 
to the self-reformation of the unions 
themselves. Such freedom of action would 
mean the establishment in this country 
of a labor union servitude such as exists 
in England to the vast detriment of that 
nation. It would mean a free hand to 
inflict such punishment on workmen 
offending against the union as Mr. 
Gompers, before the Lockwood Com- 
mittee, described as pretty nearly equal 
to capital punishment. 


before 


A Bill to Legalize All Actions Except 
Physical Violence and Threats of It 


Another outline of what “all action” 
would mean is illustrated by the bill in- 
troduced in the house on Jan. 6 by Mr. 
LaGuardia of New York. Mr. LaGuardia 
has frequently appeared as the mouth- 
piece of the Federation of Labor, and his 
House bill 10082 provides as follows, 
repealing all laws and parts of laws in- 
consistent therewith: 

That no contract, agreement or com- 
bination between two or more persons 
or groups of persons in any district or 
territory of the United States, or be- 
tween employers and employes who 
may be engaged in trade or commerce 
between the several States or any of 
them, or between any Territory and 
another Territory or between any Ter- 
ritory or territories and any State or 
States, or between any district or any 
State or States or foreign nation, con- 
cerning solely the terms or conditions 
of employment, or the assumption, 
creation, suspension or termination of 
any relation between employer and em- 
ploye, or concerning any act or thing 
with reference to or involved in or 
growing out of a trade or labor dispute, 
or in contemplation or furtherance of a 
labor or trade dispute between em- 
ployers and employes, whether or not 
any of the parties stand in the proxi- 
mate relation to the original relation 
of employer and employe, or concern- 
ing any effort to recommend, advise, 
induce or persuade any person to work 
or abstain from work or to become a 
member of a labor union, whether such 
person is under contract with relation 
thereto or not, or concerning any effort 
to induce any person to withhold his 
patronage from any person, firm or 
corporation against whom he has a 
claim for grievance, and that nothing 
done or not done by any such person 
or group of persons in pursuance of 
such contract, agreement or combina- 
tion shall constitute or be deemed to 
constitute a conspiracy or any crimnal 
offense, or be punished or prosecuted 
as such, unless the act or thing agreed 
to be done or not to be done consti- 
tutes acts of physical violence or 
threats of physical violence; nor shall 
such contract, agreement or combina- 
tion and any and all such actions and 
things hereinbefore set forth, be con- 
sidered in restraint of trade or com- 
merce, or held otherwise unlawful; nor 
shall any restraining order or injunc- 
tion be issued with relation thereto 
or for any cause arising therefrom. 
Nothing in this act shall exempt from 
punishment otherwise than as herein 
excepted any person guilty of con- 
spiracy for which punishment is now 
provided by any act of Congress, but 
such act of Congress shall, as to the 
agreements, contracts and combina- 
tions and acts or things hereinbefore 
referred to, be construed as if this act 
were therein contained. 


This is hard reading, but the reader 
with a little patience will readily see that 
the language of the bill offers almost 
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every conceivable form of labor tactics 
in the way of pressure upon employers 
and upon non-union employes, and almost 
every form of boycott and interference 
with interstate trade, such as have alto- 
gether been declared unlawful by the 
Federal courts in a long and wide series 
of opinions. 


Proposed Enlargement of Action Invades 
Constitutional Guarantees 


Equipped with all the immunities de- 
scribed and implied in the two bills cited, 
“conservative” trade unions in the United 
States might conceivably enjoy a con- 
siderable expansion, but it seems to this 
writer not conceivable that such an 
expansion could be accomplished except 
at the cost of acute disputes with the 
bulk of American employers who are still 
outside of the regulating powers of the 
trades unions. It may be suggested by 
way of discounting the asked-for grant of 
immunities that the Constitution of the 
United States and particularly the Four- 
teenth Amendment still stands as the 
law of the land; and that the Supreme 
Court of the United States would no 
doubt -uphold its own decisions, quoted 
by the Supreme Courts of Massachusetts 
in holding unconstitutional the anti-in- 
junction law in that State. In Coppage 
vs. Kansas the Supreme Court of the 
United States said: 

Included in the right of personal 
liberty and the right of private prop- 
erty—partaking of the nature of each 
—is the right to make contracts for 
the acquisition of property. Chief 
among such contracts is that of per- 
sonal employment, by which labor and 
other services are exchanged for 
money or other forms of property. If 
this right be struck down or arbitrarily 
interfered with, there is a substantial 


impairment of liberty in the long- 
established constitutional sense. 

In other words, some of the “all 
actions” which the two pending bills seek 
to legalize are invasions of the consti- 
tional rights of American citizens, and 
on issues involving an invasion of these 
rights the Supreme Court of the United 
States would undoubtedly hold the pro- 
posed laws, if passed, unconstitutional 
and void of authority. This amounts to 
saying that some of the freedom of action 
constantly sought by the Federation of 
Labor is forbidden by the Constitution. 
There are limits which may not be over- 
passed. 


Opportunity Already Open 


There seems some ground for ques- 
tioning whether the Bar Association sub- 
committee’s projected plan is a contribu- 
tion of any real substance to industrial 
peace and self-government. Opportu- 
nity is already wide open under the Fed- 
eral arbitration law of Jan. 1, 1926, for 
the making of arbitration contracts be- 
tween workers and employers. That 
Federal statute, substantially identical 
with the New York State law, makes 
full provision for enforcement of such 
contracts and the performance of arbitral 
awards to the extent that the Federal 
courts have jurisdiction of the subject- 
matter or the parties to the contract. 
The only additions s> far suggested are 
a preamble to the future act of Congress 
declaring the policy of furthering the 
arbitration of industrial disputes through 
the agreement of the parties to the dis- 
pute, and the setting up of a national 
panel from which arbitrators may be 
drawn. It may be that such counsels of 
sweet reasonableness would implant rea- 


sonableness in minds which supposedly 
now lack it—if so, that would be some- 
thing good accomplished. 

But to those familiar with the sub- 
stance and spirit of labor controversies 
the proposed scheme seems rather beside 
the point. To those who want to agree 
in reasonable adjustments of their differ- 
ences of opinion, the lack of a new Fed- 
eral declaration can be no obstacle. Nor 
will the enactment of the suggested 
scheme, in and by itself, change the 
present attitude of employers toward col- 
lective bargains with trade unions. 


The Employer’s Reasons for Disliking 
Union Contracts 


From the employer’s point of view, the 
trouble with collective bargains with the 
unions is that the unions will rarely or 
never cooperatie with the employer in 
looking at the success of the particular 
business undertaking as the joint and 
equal concern of the union and the em- 
ployer. In nearly all collective bargains 
with unions the employer assumes the 
burden of a standardized and rigid union 
plan of work which disregards and usu- 
ally penalizes the flexibility of operation 
which is often essential to business suc- 
cess; he has to put up with restrictions 
on the use of tools, on output, on mate- 
rials, on the choice of workers, on dis- 
cipline of the incompetent or careless, 
which in the aggregate make a load 
which he will not shoulder if he can 
avoid doing so. If a union affiliated 
with the Federation of Labor could get 
its own consent to work with the em- 
ployer party to its collective bargain for 
the prosperity of that particular em- 
ployer’s business, and a share in its 
prosperity, that union’s collective bar- 


Recovery in Street Railways Reflected 
Dividend Payments 


By HARLAND H. ALLEN 





r is no secret that the 
electric street rail- 
ways of the United 
States passed through 
a distressing period 
beginning about ten 
years ago. Their 
troubles were numer- 

AT ous, and the recession 

experienced by the industry at that time 
was so dramatic that it became almost 
indelibly impressed on the public mind. 

The recovery of electric transportation 
has been much more gradual, hence far 
less spectacular, and so has commanded 
far less news space in the papers. But 

the street railways have experienced a 
recovery from the post-war depression 
which is perhaps as thorough-going and 
as sound a recovery as has any industry 

of the nation. 








Recovery From Post-War Difficulties 
Has Been Thorough-Going 


It is seldom that an industry is con- 
fronted with such a galaxy of difficulties 
as faced electric street transportation in 
the late years of the World War. (1) 
It was just at this time that the com- 
petition of buses for metropolitan traffic 
came to be keenly felt. (2) The automo- 
bile, with “a car for every family” was 
making its great bid for universal use 
in business and pleasure. (3) The elec- 
tric railway industry was handicapped at 
the time with experimental trackage and 
with very considerable operating costs on 
mileage, where this type of transporta- 
tion was later to be proved uneconomical. 
(4) All operating costs were shooting up- 
ward on the rising price level, and yet 
rates and fares with which to meet these 
costs had been, in most cases, fixed by 
law or custom or both—usually at the 5 
cent level. 





It is small wonder that receiverships 
resulted and that bond issues were de- 
faulted. The difficulties were genuine, 
and to an industry which was not funda- 
mentally essential and inherently sound, 
they would have been overwhelming. But 
the recovery of the electric street rail- 


regular. This improvement has in fact 
been so regular that each and every 
month since 1923 has exceeded the divi- 
dend payments for the corresponding 
month of the previous year. This ad- 
vance has been at the rate of about 
$8,000,000 per year; although the 1927 
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way has been just as thorough-going as 
was its dcbacle dramatic. The increase 
in dividend payments for this industry 
during the past five years is perhaps the 
best evidence we have of the soundness 
of its comeback. Every year from 1923 
has seen a substantial increase in total 
dividend payments over the previous 
year. Not only has this yearly increase 
of dividends been uninterrupted and in 
healthy volume, but it has been strikingly 


dividend record surpassed 1926 by sub- 
stantially more than that. 

The critical investor will be sure to 
inquire how these present total dividends 
compare with those of predepression 
days. The answer is that 1917 set the 
previous high mark in street railway 
dividends, but this record was exceeded 
in the recovery period as early as 1925. 
Moreover, the dividends for 1926 were 
larger than those of 1917 by almost 25 


—.. 





gains would qiuckly rise to a premium, 
Such a union attitude, however, would 
mean a change of which there seems no 
present prospect-—a change from employ. 
ment solely on the strength of union 
membership to employment solely on the 
strength of competency plus union mem. 
bership. In the face of its past evolution 
such a change is perhaps impossible, or 
nearly so, to Federation unions. If the 
announced policy of cooperation which 
came to the front with President Green 
could compass such a shift, the results 
would be not a little notable. 


Is the Bar Evading the ReaJ Task? 

There remains the question whether 
the Bar Association Committee has not 
evaded the really significant and diff). 
cult task which it might have under. 
taken. The real difficulties in labor re. 
lations arise from the fact that the two 
parties do not want to agree. And the 
real problems in the handling of labor 
disputes centre in what it is proper and 
possible to do by way of restoring peace. 
able relation between two such parties, 
What rights of self-determined action 
may properly be granted to the contend- 
ing parties? Outside of that measrre 
of free action, where, and how far, may 
compulsicn enter, if at all, in the public 
and private interest? This writer sus- 
pects that something more is needed 
than a new library table on which peace 
covenants may be laid for joint signa- 
ture. 


The Commercial Credit Company re- 
ports for 1927 a net income of $1,828,471, 
after all charges, equal after preferred 
dividends te $1.04 a share earned on 
680,000 common shares, against $1,100,- 
625, or 4 cents a share, earned in 1926. 


in Increased 


per cent., while 1927 dividends were prac- 
tically 50 per cent. above them. It hap- 
pens that during this period of five years, 
approximately $1,000,000,000 of new capi- 
tal stock was subscribed for this indus- 
try. But assuming that all of this new 
stock came at once into the dividend pay- 
ing class and averaged 6 per cent. per 
year, there is still a wide margin of divi- 
dend improvement for the whole industry 
of approximately 20 per cent. 

The point may be raised as to whether 
the present expanding dividend record of 
the electric railways is an unexaggerated 
reflection of the improved conditions of 
the industry. When, however, it is re 
called that the credit position of this 
industry has been so poor during the past 
decade that practically all the repairs, 
replacements and expansion have had to 
be financed out of earnings before divi- 
dends (except for the new capital sub- 
scriptions above mentioned), it seems 
probable that these dividends not only re- 
flect genuine increase in income, but 
that they have probably been declared on 
a more conservative basis regarding net 
earnings than was the custom in earlier 
years. 


Victory Over the “Fixed Fare” Idea 


A very large factor in the improved 
conditions of American street railways 
is their victory over the “fixed fare” idea 
The general public in most of our cities, 
and the Utility Commissions as well 
have been impressed by the essential fair- 
ness of the demand that street railway 
companies should be permitted to make @ 
charge for their services which shall be 
in proportion to the costs involved im 
rendering those services. - As a result, 
average street car fares for the country 
have risen from 7.02 in 1922 to 7.9 at the 
present time. 
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Several other factors besides the rise 
in fares are of significance, however, in 
appraising the recovery in this industry. 
Most significant of these, no doubt, is 
the fact that the industry has demon- 
strated adaptability of a high order in 
meeting the exigencies of this emergency 
period. The new problems of the post- 
war era have been met and worked out 
with energetic intelligence. The threat- 
ening destructive competition of auto- 
mobile buses, for instance, has been 
turned very largely in this: way from a 
threatening situation into a cooperative 
program. Practically one-half of all the 
electric railways in the United States 
now operate motor coaches of their own, 
cither as feeders to their trolley !ines 
or as coordinate parts of their transpor- 
tation systems. More than eight thou- 
sand of these buses are now in operation, 
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xltuint af which previous high dividend 
record was passed. 


added by the street railway 
every month. 
Of large importance also is the fact 


systems 


Growing Uncertainty as to Business 


AS not the time come 

for American industry 
and trade to indulge 
in a little introspec- 
tion and take stock of 
the extent, accuracy, 
reliability and prac- 
tical value of its sta- 
tistical knowledge of 
its own condition? How much do we 
really know about business conditions or 
the important trends and general move- 
ments of industry and trade which un- 
derlie the economic position and progress 
of the nation? 





Business Community Becoming Skeptical 
of Its Knowledge of Itself 


These,’ at least, are questions which 
thoughtful American business men, econ- 
omists and statisticians of trade organi- 
zations, editors of business papers and 
some Government officials are beginning 
to ask themselves; and, to judge by re- 
cent events, American business appears 
to be about to embark upon a careful in- 
quiry to find out where it stands. To 
this end the National Industrial Confer- 
ence Board last week began a number of 
conferences with men concerned in the 
jtatistical work of trade organizations, 
editors of trade journals and industrial 
statistician-economists for an informal 
discussion of the situation in which our 
statistical information and journalistic 
interpretation of business conditions 
finds itself, and the problems which con- 
front the business community, in an at- 
tempt to secure clear and _ reliable 
guidance concerning general business 
movements, 

It is as yet too early to say definitely 
what the significance of the restlessness 
and skepticism concerning its own knowl- 





that the logical field for electric railway 
operation has now been much more care- 
fully delimited than before the war. Ex- 
pansion and approved development are 
now almost exclusively concentrated in 
metropolitan districts, and for interur- 
ban service between cities of such size 
as to assure heavy and dependable traf- 
fic. 


Bond Prices Lag 


However, in spite of the soundness of 
the recovery on the part of the electric 
street railways, it is still quite appar- 
ent that the investing public has not for- 
gotten the recent unpleasantnesses. This 
is particularly to be noted from exam- 
ining the bond prices of electric rail- 
ways and comparing their slow recovery 
since 1923 with the strong increase in 
dividend payments during the same pe- 
riod. Although the dividend payments 
for 1927 stood at 156.5 (on a basis of 100 
for 1923) the bond prices of electric 
street railways (taken for ten repre- 
sentative securities running through the 
1923-1927 period) had risen to only 109.4. 
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Data charted: 20 selected railway bonds 
(10 highest grade, 10 second grade), 40 se- 
lected bonds representing all industry, and 
= ar electric street railway 

onds. 


In contrast, the improvement in divi- 
dend payments in steam railways since 


1923—now standing at 122.3—corre- 
sponds quite closely with the improve- 
ment in bond prices for twenty repre- 
sentative rails—now 119.9 on a 1923 basis 
of 100 per cent. In other words, the bond 
prices of steam railways have climbed 
during the last five years at practically 
the same rate as have the dividend pay 
ments of these roads. But the rise in 
bond prices for street railways has lagged 
45 per cent. behind that of dividend pay- 
ments. This disparity is so striking that 
the writer made a special check on the 
net income of the representative electric 
railways whose bond prices had been ob- 
served, to see how they corresponded 
with dividend payments. It was found 
that this rise in earnings corresponded 
closely with the rise in dividend pay- 
ments for the industry as a whole. Fig- 
ures for 1926 were the latest available, 
but the- four-year rise in net income on a 
1923 basis was 27 points—standing now 
at 127.0. 


Why Bond Prices Fail to Reflect Recoy- 
ery in Earnings 


The most logical explanations of these 
discrepancies between earnings recovery 
and bond price recovery of the street 
railways seem to be (1) that the dra- 
matic circumstances surrounding the de- 
pression experienced by this industry 
impressed themselves so deeply on the 
minds of investors that the less widely 
heralded reports of the recovery of this 
industry -have been so far unable to 
wholly offset their influence; (2) that 
there are still a number of decidedly 
weak spots in the electric railway situa- 
tion which tend to remind the investors 
of previous experience, and they are 
therefore unduly wary ,f this field. 

An examination of the scattered weak 


Statistics Need Reshaping 


By MAGNUS W. ALEXANDER 


President, National Industrial Conference Board. 


edge among the business community is, or 
what it may lead to in the way of con- 
crete changes in our methods of collec- 
tion and interpretation of current busi- 
ness statistics. But the forces underly- 
ing the movement are fairly apparent to 
any one who is in close touch with busi- 
ness men and industrialists and their 
trade organizations, and who has ob- 
served the situation in the field of busi- 
ness interpretation and forecast in the 
press and among economists and public 
officials in the past several years. 


Astonishing Increase in Volume of 
Statistics 


On the one hand, the mere volume of 
our statistical information concerning 
current business conditions has developed 
with astonishing, not to say alarming, 
rapidity. During the past five years 
trade organizations and individual busi- 
ness concerns in’ constantly increasing 
numbers have begun to compile and make 
available to the general public statistics 
of production, distribution, prices, wages, 
employment, &c. The trade periodicals 
and some general business journals have 
also entered zealously into such activity. 
Many banks and private statistical or- 
ganizations and services have contributed 
to the amount of published literature of 
this kind. The Federal Reserve Board 
and most of the Federal Reserve Banks 
have carried forward the compilation and 
publication of current business statistics 
in an organized and elaborate fashion, 
while since 1921 the United States De- 


partment of Commerce through the Sur- 
vey of Current Business has endeavored 
to focus this movement toward full and 
more accurate statistical guidance of 
business by assembling from trade or- 
ganizations and other private agencies 
and from various governmental depart- 
ments every sort of statistical data re- 
garding current business conditions. It 
is fair to say that both within and out- 
side governmental circles the strongest 
influence in this movement has been that 
of Mr. Hoover, who with his engineering 
temperament and scientific point of view 
has encouraged trade organizations and 
ndividual business concerns to collect 
and use statistical data and has helped 
to liberalize public policy toward the ex- 
change and application of such informa- 
tion by private business. 


“Mathematical Mania” 


While what has just been said applies 
particularly to statistics of current trade 
and industrial changes, it is important to 
note, too, that the publication in the 
newspaper and periodical press of statis- 
tical information of an economic charac 
ter bearing upon every aspect of eco- 
nomic conditions has developed in great 
volume. The various organizations and 
agencies for economic, political and social 
research, both public and private, as well 
as many individual economists, sociolo- 
gists and others, have gone in heavily for 
the dissemination of statistics which are 
considered to throw light on one or an- 
other aspect of economic and social condi 


situations in the street railway industry 
today, which, however, cannot be held as 
representative of the industry as a whole, 
shows that invariably the trouble lies in 
the fact that the management and the 
regulatory bodies in these localities have 
failed to prescribe for their troubles in 
accordance with the principles suggested 
above, which have proved so successful 
throughout the rest of the country. We 
find that (1) a fixed low fare is still per- 
mitted to thwart nurmal development, or 
(2) regulatory authorities have not yet 
recognized the patent fact that munici- 
pal transportation is an essential public 
utility and natural monopoly—they have 
failed to enfranchise the transportation 
business on a sound basis and are still 
permitting an unwise competitive situa- 
tion which not only clogs up the streets 


needlessly but leaves this vital trans- 
portation problem in a continuous state 
of uncertainty as to development; or (3) 


operators have not yet disentangled 
themselves from uneconomic mileage. 

It is thoroughly encouraging, on the 
other hand, to note that the weak situa- 
tions as reflected in receivership figures 
for the nation have now returned to prac- 
tically a pre-war and apparently normal 
proportion to the industry as a whole. 
These relatively few cases of unfortu- 
nate railway situations at the present 
time constitute a genuine challenge to 
the management of the industry and to 


the controlling governmental bodies. On 
the other hand, the record of improve- 
ment in this industry throughout the 


country, as reflected by the extraordinary 
dividend growth and the impressive man- 
ner in which the management as a whole 
has met and mastered post-war situa- 
tions, is another real challenge, this time 
to the investors of the country. 


Realities: 


tions in the United States and abroad. 
The business man who reads his daily 
newspaper is overwhelmed by an ava- 
lanche of statistical discussion of national 
income, international investments and 
trade, poverty and crime, marriage and 
divorce, mortality and morbidity, all pre- 
sented to support or challenge one point 
of view or another regarding national 
prosperity, international debt and repara- 
tion settlements, tariff and taxation poli- 
cies, social education and 
what not. As one speaker has recently 
put it, “In the past few years a veritable 
mathematical mania has spread over the 
business world and even attacked the 
general public, like St. Vitus dance. 
The press, our periodicals and our public 
speeches are filled with formidable fig- 
ures about everything under the sun, 
many of which spring like fairy tales 
from Heaven knows where. We are pil- 
ing up mountainous mausoleums of dead 
or redundant statistics of which no one 
knows the meaning or the use; and con- 
cealing our real ignorance beneath an 
impressive professional patter.” 


movements, 


Statistical Method—A New Idea Adopted 
With Typical American Enthusiasm 


Perhaps the most problematic aspect 
of this development lies in the fact that 
in most cases the statistical information 
passed out to the public is not presented 
merely for what it is worth but is accom- 
panied, even as regards current business 
statistics, by an increasing proportion of 
individual interpretation of a highly per- 
sonal or institutional character. The re- 
sult is that the discussion of current busi- 
ness conditions, and certainly of genera] 
economic movements, consists in ver) 
large part of hunches, guesses, inspira- 
tions and the like 
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There is no question regarding the 
value of broader, more comprehensive 
and accurate statistical records of busi- 
ness conditions and economic movements, 
nor any doubt as to the importance of 
these forms of tabulated experience in 
our highly complex and rapidly chang- 
ing economic organization, though, of 
course, it is always assumed that such 
knowledge is as true as it is interesting. 
On the contrary, the business community 
and the general public have certainly 
been inclined to embrace this new scien- 
tific instrument of economic precision 
with typical American enthusiasm, and 
perhaps on that account alone to exer- 
cise less of practical discrimination in its 
use than might otherwise have been the 
case. There is a possibility that in the 
first flush of this enthusiasm they have 
been inclined to ascribe too much im- 
portance to the sheer quantity of statis- 
tical information available and too little 
to its quality and pertinence. This is 
perhaps an inevitable consequence of the 
rapid development and use of statistical 
methods in practical business affairs; for 
.t must be remembered that this move- 
ment is remarkably young in comparison 
with our business history. Practically 
speaking, it is a matter of only five or 
six years, for before 1921, and certainly 
during and prior to the war, relatively 
little attention was paid to business 
statistics. 

Experience Vs. Statistical Interpretation 

However this may be, there are fairly 
clear signs of a growing uncertainty, 
confusion, and skepticism regarding the 
interpretation of current business condi- 
tions. This has been most marked dur- 
ing the immediate post-war adjustment. 
Discussion of our recent and present 
“prosperity” has left those in many lines 
of industry confused and cynical regard- 
ing the interpreters and forecasters of 
business conditions. Actual experience 
has often failed to coincide with the sta- 
tistical picture and the interpretations 
put upon it by various authorities. Few 
have been able to solve the cross word 
puzzles which have been the outcome of 
large business activity in some lines, high 
wages, apparently declining employment, 
falling prices, extravagant speculation in 
securities and real estate, abundance of 
savings and new capital for investment, 
small profits, high standards of living, 
agricultural distress and unrest, increased 
productive efficiency in industry and 
agriculture, and all the other conflicting 
elements in the statistical picture of our 
economic position. To many undoubtedly 
there has occurred the disturbing thought 
that perhaps we do not know as much 
about where we stand in industry and 
trade and economic welfare as we im- 
agine we do from the abundance of sta- 
tistical data, or that perhaps much of 
our knowledge is after all only a kind of 
systematized ignorance, the weakness of 
which we feel only when we are con- 
fronted with new situations and changed 
conditions no longer rheasurable by old 
yardsticks and requiring new instruments 
of precision. 

Certainly this feeling of doubt among 
the business community is shared by 
every one who is conscientiously engaged 
in the collection and interpretation of 
current business statistics. Though the 
professional business statistician and 
economist may have full confidence in 
the accuracy of each of the separate in- 
dexes which he uses and may feel that 
those of production, railroad traffic, re 
tail and wholesale trade, commo’. 
stocks, unfilled orders prices, corpoiate 
earnings, business failures, wages and 
employment, etc., are by themselves in- 
dispensable and sound, he is frankly at 
a loss from week to week and month to 
month to know how to fit all of these 


together into a true and comprehensive 
picture of what he calls the general busi- 
ness situation. He appreciates, perhaps 
even more than the average business 
man, the value of the service which the 
Survey of Current Business has per- 
formed in bringing together in one place 
such a vast, diverse and intrinsically ac- 
curate mass of statistical data about 
current business; but both he and the 
business man are coming to feel more 
and more heavily the burden of the task 
of extracting the significant meaning 
from this material from month to month 
so far as it is necessary for them to 
form a clear and reliable estimate of the 
eveneral trend of business. 


rowing Pressure for Generalized Inter- 
pretation of Business Trends 

It is important to remember that the 
need of such estimates of general busi- 
ness trends grows constantly more 
pressing upon the individual business 
man, the manufacturer, and even upon 
the trade association. Each of these pre- 
sumably is able to form an accurate or 
safe opinion regarding conditions in his 
own trade, and in this respect the work 
of the trade organizations, aided by more 
liberal public policy, has been most ef- 
fective. But it has come to be realized 
that general business conditions, which 
are a reflection of employment, wages, 
prices, profits and social purchasing 
power, are more and more pervasive .n 
their effects upon activity and prosper- 
ity in particular lines of industry and 
trade, so that every business man and 
manufacturer, as well as all those en- 
gaged in the collateral activities of 
finance, investment, insurance and trans- 
portation, are increasingly obliged to 
plan their production, sales, construction 
and investment policies in the light of 
general business movements. This need 
is reflected, moreover, in the fact that 
the larger part of the interpretation of 
current business statistics to which refer- 
ence has been made consists essentially 
in broad generalization covering what is 
known as general business conditions. 

The question, therefore, faces the busi- 
ness statistician and the business com- 
munity alike whether it is possible, on 
the basis of the various types of statis- 
tical data of special character now avail- 
able, to devise any single measure of 
general business conditions and, if so, 
how are the various types of data now 
in use to be combined and their re'ative 
importance determined. The force of 
this question is clearly indicated by the 
fact that various agencies now attempt 
such combinations and the publication 
of single indexes of business activity or 
business conditions, and that even the 
semi-official agencies like the Federal 
Reserve Board and the Department of 
Commerce go a step in this direction 
through the selection for presentation of 
certain specific indexes upon the basis 
of which they expect others to form 
their judgments of business movements. 


Distinction Between Business Activity 
and Business Conditions 

In attempting to answer this question 
still more difficult ones arise. Is there 
not, for instance, an increasingly impor- 
tant distinction to be drawn between in- 
dustrial or business activity on the one 
hand and business conditions upon the 
other? Is there not a fundamental dif- 
ference between the significance of in- 
ormation relating to corporate earn- 
ings, employment, wages, dividends, cost 
of living, business failures as well as 
business opinion in various lines of trade 
and industry, all of which reflect, as it 
were, the net result of business activity, 
as against statistics of production, retail 
and wholesale turnover, car loadings 


and railroad traffic, all of which are 
more accurate measures of activity in 
industry and trade? Or, may it not be 
true that what we are seeking in fitting 
together the information regarding busi- 
ness activity on the one hand and busi- 
ness conditions on the other is some still 
more general concept of current eco- 
nomic income disposable as a basis for 
future activity and future prosperity in 
all lines of industry and trade? 

More difficult still are the questions 
which face the business man and statisti- 
cian when he seeks to estimate the value 
of current business information in the 
light of the obvious changes which have 
taken place in the structure and proc- 
esses of industry and trade. Most of our 
indexes of production, for example, as 
well as those of stocks of commodities 
and unfilled orders, refer in larger part 
to basic commodities or raw materials 
for further manufacture or for use in 
construction work. Do indexes of such 
elements fully reflect industrial activity 
in an industrial system in which the pro- 
duction of highly elaborated manufac- 
tures becomes increasingly preponder- 
ant? Today each unit of basic materials, 
like iron or copper, becomes in turn the 
basis for a long series of manufacturing 
process, each involving employment of 
labor and investment of capital with the 
payment of wages, dividends, interest 
and taxes. Can we fully measure indus- 
trial activity merely by taking soundings 
at the starting point in the productive 
process? Similar questions arise in con- 
nection with the measurement of trade 
in view of changed methods of distribu- 
tion, the development of chain store 
marketing, direct selling and syndicate 
buying. 


Another Problem in- Our Price Indexes 


Another fundamental and closely re- 
lated question concerns the pertinence 
of our current measurement of price 
movements. Most of our price indexes 
also relate chiefly to raw commodities, 
while even our cost of living or retail 
price indexes cover types of goods and 
services which are no longer typical of 
general consumption by the ultimate con- 
sumer. If we are trying to measure 
changes in the value of the dollar, either 
for stabilization or other purposes, is it 
not necessary to consider the level of 
values in terms of all the varieties of 
exchanges of goods and services which 
take place in a society of greatly com- 
plicated and highly advanced standards 
of living? The importance of this ques- 
tion is reflected in the fact that the Fed- 
eral Reserve Bank of New York has at- 
tempted to measure something which it 
calls the general price level by an index 
which includes several types of highly 
elaborated manufactured products as 
well as wages, rents and other items. 
Such a measure of values would appear 


to be necessary if we are going to at- 
tempt to estimate the volume of general 
business activity by any such broad 
standards as total bank debits or bank 
clearings which reflect the aggregate of 
exchanges of goods and services of al} 


varieties. But here again the question 
arises whether the total of exchanges 
so measured is not increasingly weighted 
by purely financial transactions which 


do not reflect exchanges of commodities, 


The Problem of Choosing a New Base 
Period 

Finally, one general question which 
runs through the whole problem of busi- 
ness measurements today is that of 
choosing, whether on grounds of logic, 
convenience or practical usefulness, the 
proper standard of reference to which 
current movements should be related in 
order to secure the necessary perspective 
by which to judge the importance of 
current changes. In measuring the posi- 
tion of the wage earner in respect to 
earnings and cost of living, so necessary 
in determining the growth of consumer 
purchasing power, we may be interested 
in where we stand today as compared 
with before the war; but in other mat- 
ters we are faced with the fact that in 
the past five years we have been living 
upon a new level or plane of economic 
welfare and business activity. Are we 
to consider this level representative of 
a new normal situation against which we 
must measure all future changes; and if 
so, have all of the years since 1922 been 
characteristic of this new level, or should 
any one of them or any group of them 
be chosen as a basis for our new stand- 
ards? 

It is evident to many, therefore, as 
even this brief summary suggests, that 
there are many fundamental questions 
pressing for answer in connection with 
the use of current information on busi- 
ness conditions. Business men and sta- 
tisticians are thinking about these ques- 
tions, and further conference and free 
discussion regarding them, such as was 
mentioned at the outset of this article, 
would appear to be highly desirabl= for 
the purpose of clarifying the situation. 
As a result of such discussion and con- 
ference it may ultimately be possible to 
undertake in some organized and sys- 
tematic way a thoroughgoing rcconsid- 
eration of the body of cu-cent business 


information now available with a view 
to improving its servieeableres; in the 
light of changed econom.c conditions. 


Unless this be done, it become: daily 
more questionable whethcr we can be 
sure that we know whe-e we stand from 
month to month in our busine~s develop- 
ment; and, what is more serious, it is 
possible that the confiden-v of the busi- 
ness community in the possibilities of 
scientific guidance of business activity 
may suffer a severe setback. 




















‘General Management 
INVESTMENT TRUSTS 


Continual supervision of the holdings 
| and broad distribution of investments 
are among the policies which distinguish 
general management investment trusts. 


Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
(A MASSACHUSETTS TRUST) 


50 Pine Street, New York 
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Europe 


HE curious dearth of 
important news from 
Europe of a _ purely 
economic nature, con- 
tinues. I devote a 
good deal of space be- 
low to notice of that 
strange outburst of 

mo) Dr. Stresemann’s in 
he Reichstag the other day. It may be 
objected that the business wag. exclusively 

political, but remember that Franco- 

German political and economic rap- 
prochement are fatefully, inextricably in- 
tertwined. A lethal blow to one would 
be no less fatal to the other. Back of 
every political move or gesture are con- 
siderations of trade, of cartels, of the 
eonomic no less than the political as- 
pect of reparations, of the Dawes Plan. 
The Dawes Plan has those two faces, one 
plitical, the other economic; and the 
observer is apt to mistake one for 
tother. 

That outburst of Stresemann’s illus- 
trates the danger even to the best states- 
men (and Stresemann is, and no doubt 
fightly, generally conceded to be one of 
the best now in action) in the new prop- 
aganda weapons, as much superior to 
those of a few years agone as a late 
neolith was to an eolith. 

What ailed Stresemann that he should, 
quite unlike himself, break out so irre- 
sponsibly, so in the Chicherinian vein? 
Was it merely that he had an off day 
(the Carlylean bad stomach to which he 
is liable), or that, in view of the im- 
pending elections, he simply couldn’t re- 
sist the opportunity to steal the Na- 
tionalists’ thunder? I doubt that he 
thought to launch mendacious world- 
propaganda. (Really, mendacious is the 
word for his application of the terms 
“hypocricy” and “insult.”) As I inter- 
pret, his mind on the home voter, he in- 
discriminately seized weapons at hand 
and let ’em fly. Fie, Stresemann, cool 
and steady!—The question provokes 
philosophic speculation. 


STRESEMANN LAUNCHES 
OUT 
N Jan. 30 Stresemann gave himself 
() a loose rein before the Reichstag 
on the question of the Rhineland 
ocupation as follows: 

“The time has come at last to point 
out that there is a certain amount of 
hypocrisy in the demand for security 
against Germany which can no longer 
be endured by the public opinion of the 
world. People must realize clearly that 
continuation of the Rhineland occupation 
is what has impaired the Locarno agree- 
ment in the eyes of the world. We had 
been told that machine guns and cannon 
were to disappear. But there they are, 
still in the Rhineland, arrayed against 
a nation with which the other nations 
cooperate in the Council of the Leagie 
of Nations, with which no political di- 
vergence exists in important interna- 
tional questions. 

“We were told that Locarno meant the 
dawn of a new era, but now enthusiasm 
has yielded to skepticism. 

“Before all else, we Germans demand 
"acuation of the Rhineland, because it 
‘8 an insuperable obstacle in the path of 
German-French rapprochement and be- 
tause it will be impossible to turn the 
Spirit of Locarno into reality while the 
paradox to which I have called attention 
persists. 

“If there is skepticism today regarding 

aro, Germany is not to blame.” 

France, said he, does a lot of talking 

t formulas for security, but “I have 











From an American Point of View 


By HENRY W. BUNN 


never yet seen a formula which assures 
peace between two neighboring countries 
more efficaciously than the Locarno 
agreement assures it between Germany 
and France. Both nations obligate 
themselves through this agreement to 
forego all aggressive action against each 
other. Whosoever asks for more security 
than that doubts the pledged word and 
the signed treaty. If we do not trust 
that the treaties now concluded will be 
kept, then it is of no use to conclude 
treaties. 

“In addition to the renunciation of ag- 
gression between Germany end France, 
there is the English guarantee. Are the 
pledged word and power of England 
nothing to those who in France demand 
stronger security? Do they doubt the 
ability of England, together.with France, 
to fight Germany’s present-day army? 

“The demand for greater security is 
equivalent, in so far as it concerns Ger- 
man-French relations, to an insult to 
Germany and England, since it is based 
on an assumption of a breach of faith 
by them. 

“If there is one nation which is in- 
terested in a solution of the question of 
security, it is Germany.” 

The doctor went on to praise the pro- 
posals recently submitted by the Ger- 
man Government to the League of Na- 
tions Security Committee, and con- 
cluded: 


“It must constantly be emphasized, that 
no nation has contributed more than, or 
perhaps as much as, Germany toward the 
solution of the security question.” 

I have to postpone adequate comment 
on those wild and whirling words. It’s 
a serious business when your Strese 
mann, on whom the world has depended 
for safe and sane proceeding, lets ’er go 
like a very Westarp. Of course, the in 
formed and intelligent person will] only 
laugh at the fantastic misapplication of 
“hypocrisy” and “insult” at the exorbi- 
tant demands on the “Spirit of Locarno”; 
but Pandemos, that great oaf, will swal- 
low it all without salt of humor or other 
corrective. I must, however, postpone 
such consideration. 

On Feb. 2 Briand made a partial reply 
in the French Senate to Stresemann’s 
speech. He waived the hypocricy and 
insult charges. Regarding Stresemann’s 
demands on the Locarno Spirit, he cor- 
rectly and humorously observed: “When 
Stresemann takes a walk in the olive 
garden of Locarno, he has the habit of 
stretching out his hand to receive rather 
than to give.” He pointed out that the 
“fruits of Locarno” already realized by 
the Germans are considerable. He re- 
minded Dr. Stresemann how in their fa- 
mous Thoiry conversation he recom- 
mended to him to study how reparations 
payments could be expedited. “The fi 
nancial ingenuity and industrial re- 


Greater Building Activity 
Residential Gain Large 


LL important classifications of 
building, except commercial, 
showed substantial gains in Janu- 

ary, as compared with December, on the 
basis of seasonally corrected daily aver- 
age figures of contracts awarded in 
thirty-six Eastern States, as compnted 


contracts awarded was the highest of any 
month since December, 1925. The total 
for the month, as reported by the Dodge 
Corporation ($186,903,700), was, indeed, 
higher than for any other January on 
record. 


There was «ilso a sharp gair in utility 
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by THE ANNALIST from the monthly 
totals reported by the F. W. Dodge Cor- 
oration. As a result, the value of all 
contracts awarded in January was, on 
the same basis, nearly 2 per cent. higher 
than the December average. The season- 
ally corrected daily average for January 
was also, for the first time since last 
October, slightly above the $20,000,000 
level which has been the daily average 
for the last two years. 

The greatest gain was in residential 
building, for which, on a seasonally cor- 
rected average daily basis, the value of 


contracts, the seasonally corrected daily 
average for which was the highest, with 
one exception, of any month in history. 
The month’s total, as reported ($69,675, 
700), was likewise higher than that fo 
any previous January. 

Contracts let for industrial and edueca- 
tional buildings, allowing for seasonal in- 
fluences, made gains; 
and in interpreting the decline shown by 
the seasonally corrected daily average 
for commercial buildings, consideration 
should be given to the fact that the De 
cember average was unusually high. 


also substantial 


sources of Germany should easily permit 
that, and we are willing to listen to any 
proposition. Dr. Stresemann then told 
me that he would get his experts to 
study the question and would submit pro- 
posals. But I have never received such 
proposals. I do not complain, but I have 
the right to say that in this matter 
France has acted with perfect loyalty, 
perfectly correctly. For Dr. Stresemann, 
however, I will say this, that the gen- 
eral state of the world’s financial] mar- 
kets has been against him. He has not 
been able to mobilize his debt payments. 
That, however, is no excuse for him or 
for any one to represent France as hav- 
ing made promises which she has not 
kept. As soon as he can fulfill his part 
we are willing, with our Allies—for in 
this matter France is not alone,--to ex- 
amine any proposition he has to make, 
for we have no desire whatever to pro- 
long occupation of the Rhine.” 

Briand saw no occasion to emphasize 
the sufficiently known fact (as to which 
the French have practiced no evasion of 
hypocricy) that the French insist on con- 
tinuance of the Rhineland occupation. as 
physical security and as security for rep- 
arations. They are willing to evacuate 
when the League Council has provided 
a satisfactory substitute system of in- 
spection and when reparations have oth- 


erwise satisfactorily been secured. 
Briand ended thus significantly: 
“I believe that the problem of peace 
should be linked up with that of repara- 


tions, and I hope that the year 1928 will 
rot close without settlement of the grave 


question as a whole and in a manner 
which will consolidate all hopes of gen- 
eral peace.” 

On Jan. 31 the French Government an- 


Continued on Page 297 











A Critical 
Time? 


Is the End of the 
Bull Market in Sight? 


THE raising of rediscount 
rates has, in the past, 
frequently been followed by 
selina market declines, 
although the breaks some- 
times did not occur for many 
weeks 

What is ahead now? Redis- 
count rates are being raised, 
yet relatively easy money 
seems assured for some time 
to come 


What Policy? 
What should the man with 
a considerable commitment: 


do? Hold? Sell? 


The lacese Brookmire Bulletin is 
directed toward clearing up un- 
certainty as to che proper course 
co follow. Ic surveys the market 
is a whole, analyzes individual 
stocks, makes definite sugges- 
tions as co the best policy. A 
copy free 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 
By D. W. ELLSWORTH 











ECLINES in important 
farm and food 'prod- 
ucts, textiles and 
building materials 
have carried The An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices lower 
this week, to 147.1, as 








“a week ago. In the farm 


the greatest declines 





against 147.7 


products group, 
were in beef steers, hogs and eggs. 
Fancy beef steers, according to The 


Times weekly dispatch from Chicago, 
are now selling $1.50 to $2 lower than the 
high figure of the middle of January, 
despite the fact that there have been no 
surplus offerings. Good steers are 50 
to 75 cents lower than a week ago. The 
supply situation is still bullish on cattle, 
judging by statistics on receipts at seven 
principal markets, which so far this year 
havé amounted to only 829,000, 91,000 
less than in the corresponding period of 
last year. The unknown factor is, of 
course, demand, since there is no way of 
telling definitely to what extent current 
high prices have curtailed consumption. 
The fact that the present peak of cattle 


prices has occurred coincident with a 
period of considerable unemployment 
makes it probable that the consumption 


of high-priced meat has in fact been con- 
siderably curtailed. 


Hog Prices Weak—Receipts Heavier 


Than Last Year 


In hogs the situation is just the re- 
verse. Marketing continues heavy, eleven 
principal points having received a total 
of 3,967,000 so far this year, which is 
735,000 greater than the total for the 
corresponding period of last year. Prices 
gave way readily in the week under re- 
view, on Monday equaling the Decembe1 
low of 7.95; and although prices rallied 
Tuesday, the day’s average was a full 25 
cents below that of the previous Tues- 
day. The decline in eggs was, of course, 
largely seasonal, but prices are now and 
have been fot some months consistently 
lower than they were a year ago. 

Spot cotton was weak, getting down to 
17.45 cents Thursday (Feb. 2), the low- 
est since the beginning of last August, 
and although prices rallied from that 
level, Tuesday’s spot price was under 
that of the previous Tuesday. 

Potatoes and lambs were the only farm 
products to show important gains, though 
corn, oats and raw wool also moved up 
ward slightly. In the food products group 
there were sharp losses in sugar, cotton- 
seed oil, butter and lard. 


Silk Prices Firmer; Mill Consumption 
Continues Heavy 


Weakness continued to rule cotton 
goods and cotton yarn markets, but raw 
silk has maintained its recent strength. 
Mill consumption of raw silk in January 
was the largest of any January on rec- 
ord; allowing for seasonal variation, it 
was only slightly below the compara- 
tively high levels of the preceding two 
months. Following a slump in June, July 
and August, there have now been five 
consecutive months in which the statis- 
tics of deliveries to domestic mills have 
made a good showing. Mill consumption 
of raw wool, on the contrary, closed the 
year 1927 at the lowest monthly figure, 
allowing for seasonal variation, since 
June, 1926. The firmness in raw wool 


A Review of the Week Ended Tuesday, February 7, 1928 
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and, comparatively, in woolen and wor- 
sted goods, is therefore rather notable. 

The outstanding feature of the metal 
markets was the advance in The Iron 
Age composite price of finished steel 
from 2.336 cents to 2.350, following a 
similar sharp advance a week ago. The 
composite steel price is now higher than 
at any time since last September and is 
only about 1 per cent. below the level 
of a year ago. Steel ingot production in 





OTTON—The 
declined further dur- 
ing the first half of 
the week under review 
and then _ recovered, 
the spot price on Tues- 
day, Feb. 7, getting 
back to 18.05 cents. 
Reports of inadequate 
rains in Texas and the growing convic- 
tion that liquidation has about run its 
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‘the question 








January showed considerably more than course contributed to the rally. There 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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1927 928 
‘ 8. Mis- All 
1. Farm 2. Food 3, Textile 5. Building 7. Chem- celia- Com- 
1927 Products. Products. Products. Fuels. Metals. Materials. icals neous. modities 
January ........ 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
BEOEGR cccccccece 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
WET ccccecscees 132.8 50.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
BY ccccccrccces 35.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SUMO cccccesecee 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
FURY ccoccccocces 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
BE « cccccsss 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper ........ 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December .. 147.7 15.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928 
January . 150.8 +152.8 *152.6 158.0 119.5 148.8 7140.0 123.9 147.5 
1927 
Feb. 8 i<ccee 153.7 143.0 181.6 121.8 162.4 135.2 119.7 145.6 
a eer 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
Dec. cccoanens 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.2? 
SS aE 146 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
Dec. 20 147.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 
1928. 
Jan. igéaae was 151.3 153.7 153.2 157.8 119.4 147.2 133.7 123.5 147.7 
Jan 10 .150.5 153. 153.4 158.2 119.5 147.2 7133.8 123.7 147.6 
Jan. 17 151.7 152.6 152.6 158.2 119.3 147.2 +133.8 123.5 147.5 
/ i Sree: 150.4 151.8 152.3 157.7 119.4 150 7133.9 123.3 146.9 
Jan. 31 7150.0 4152.3 4151.5 158.0 120.1 151.7 7134.0 125.3 1147.7 
Om Becscess 148.8 151.0 151.3 158.0 121.1 150.0 134.0 128.2 147.1 
tRevised. 
the usual seasonal increase over Decem- were also reports of freer buying by 


ber output. In the non-ferrous metals, 
acute weakness in tin was an unsettling 
factor, causing unsteadiness in the others. 
This is particularly true of copper, in 
which, although “the producers in this 
country who control over 75 per cent. of 
the output were holding fast to 14% 
cents per pound, there were persistent 
rumors to the effect that at least one 
custom smelter was shading the price, 


perhaps going to 14.07% cents per 
pound.” 
The building materials average is 


lower, due to a decline in The Ameri- 
can Contractor’s composite lumber price. 
The increase in the miscellaneous group 
was due to an advance in newsprint 
prices, which more than offset a decline 
in spot rubber. 

DAILY SPOT PRICES. 


*Cotton. +Wheat. tCorn. §Hogs. 
Jan. 31 18.15 1.56% 1.07% 8.35 
Feb. 1 17.75 1.57 1.08% 8.25 
Feb. 2 17.45 1.56 1.07% 8.25 
Feb. 3 17.65 1.55% 1.084 8.20 
Feb. 4 17.50 1.5A% 1.05 8.15 
Feb. 6 17.90 1.54% 1.08% 7.95 
Feb. 7 18.05 41.61 1.08% 8.10 

*Middling, New York. tNo. 2 red, New 

York. tNo. 2 yellow, Chicago. §Day’s av- 


erage, Chicago. {Change in grade of wheat 
quoted. The actual advance in spot prices 
was fractional 


Southern mills. 

A feature of the week’s trading was 
the shift in differences between various 
active positions. During the recent de- 
cline old crop deliveries lost ground more 
rapidly than the new, May going from a 
premium of 80 to 90 points over October 
to only 10 points in the latter part of the 
week. From a premium of over three- 
quarters of a cent March went to a dis- 
count under October, but the lessening 
pressure both from spot and commission 
house quarters operated toward widen- 
ing the spread between the two crops 
toward the close of the week. May sold 
over October, while March went from a 
discount to a premium. 

Pressure on foreign markets was re- 
leased; Liverpool and Continental buying 
improved and Alexandria had a_ sub- 
stantial advance in price because of 
threatened shortage of water and the low 
stage of the Nile. 

Brokers representing largely Southern 
interests caused considerable excitement 
by attacking trading methods on the New 
York Cotton Exchange at a meeting held 
this week at the Exchange for discussion 
of a proposal to provide for the delivery 





Coffee 


















at Southern points of cotton sold on the 


Exchange. The proposal was defeated by’ 


a vote of 190 to 61. 

Advices from Washington received 
here before the meeting said that 
agents of the Department of Justice had 
been sent here to determine whether cot- 
ton brokers were violating the Clayton 
and Sherman acts. This action followed 
complaints about practices which raised 
whether supplies are reach. 
ing the market in accordance with supply 
and demand 

The statistical 
modity has not 


position of the com- 
changed materially, al- 
though exports for last week were some- 
what better than in recent weeks. Esti- 
mates of January domestic consumption 
indicate something between 525,000 and 
550,000 bales, as against 544,000 bales in 
December, 604,584 bales in January last 
year and 582,315 in 1926. 

According to the Garside Service, world 
consumption during December amounted 
to 1,280,000 bales, compared with 1,411, 
000 during November, making 6,926,000 
for the five months. This would indicate 
an aggregate of 8,000,000 for the half 
year ended Jan. 31, compared with 7,- 
400,000 during the first six months of 
last season, according to returns of the 
International Federation. Consumption 
the second half of last season increased 
1,000,000 bales over the first six months, 
whereas the trend is now downward. 

The following table shows the move- 
ment of cotton from Aug. 1, 1927, to Feb. 
3, 1928, and comparisons with the pre- 
ceding season 


1928 1927 
Bales Bales 
Port receipts 6,673,255 9,858,209 
Port stocks 2,291,762 2,876,710 
Interior receipts 4,568,118 5,349,749 
Interior stocks 1,134,087 1,404,189 
Into sight 11,061,968 14,626,905 
Nor’n spinners’ takings 933,265 1,272,347 
Sou’n spinners’ takings 3,219,520 3,347,675 
World’s visible supply 
of American cotton 5,469,849 7,175,899 
Range of Cotton Future Prices 
March May -July— 
y High Low. High. Low. High. Low. 
Jan. 30 17.70 17.17 17.81 17.27 17.71 17.17 
Jan. 31...17.80 17.43 17.91 17.56 17.86 17.52 
Feb. 1 17.58 17.25 17.71 17.35 17.71 17.37 
Feb. 2...17.21 16.87 17.39 17.06 17.44 17.10 
Feb. 3 17.2 17.00 17.45 17.17 17.52 17.24 
Feb. 4 17.17 16.92 17.35 17.10 17.41 17.2 
Wk’s rge.17.80 16.87 17.91 17.06 17.86 17.10 
Feb. 6 17.41 17.02 17.57 17.19 17.65 17.2 
Feb. 7 17.61 17.45 17.78 17.60 17.84 17.67 
Feb. 8 17.67 17.35 17.84 17.52 17.84 17.4 
Feb. 8 
close 17.64@17.65 17.80@17.81 17.82@17 
Oct Dec —Jan.— 
ligh. Low. High. Low. High. Low 
Jan. 30 17.50 17.05 17.43 17.00 
Jan. 31 17.51 17.22 17.48 17.19 
Feb. 1 17.39 17.15 17.37 17.15 sees 
Feb. 2 17.16 16.96 17.15 17.00 17.10 17.00 
Feb. 3 17.30 17.05 17.31 17.10 17.32 17.10 
Feb. 4 17.76 17.00 17.18 16.99 17.14 17.0 
Wk's rge.17.51 16.96 17.48 17.00 17.32 17.0 
Feb. 6 17.43 17.08 17.46 17.10 17.40 17.0 
Feb. 7...17.61 17.42 17.62 17.44 17.60 17.45 
Feb. 8 17.62 17.33 17.60 17.34 17.53 17.2 
Feb. 8 
5 17.53 


close 17.59 17.58 
° 


RUBBER 


RICES declined sharply under heavy 
P selling pressure. In the futures 
market the selling waves amounted 

to drives, and in the spot market the 
price of plantation first latex on Tues 
day, Feb was 37% cents per pound, 
down from 38% the preceding week and 
from 425% at the beginning of the year. 
Although the British Colonial Office 
has announced that the percentage -of 
standard production which may be ex 
ported from Ceylon and Malaya at the 
minimum duty will remain unchanged 
at 60 per cent. during the quarter ending 
April 30, the conviction is growing thet 
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, radical change in the restriction 
heme is coming. By the Stevenson 
Act, the export quota has now been 
go per cent. for nine months, but for 
the sixth successive quarter—in fact, 
er since the reduction of the British 
export quota from 100 per cent.—the 
price has failed to average a shilling 
and ninepence a pound. 

Any further tightening of the scheme 
js considered almost impossible, since the 

srs’ standard output schedules have 
heen drastically reduced, their arrears 
coupons are virtually canceled and they 
are prevented from exporting much more 
than half of their actual capacity. There 
isa growing feeling that the Stevenson 
gheme has failed of its purpose and 
should be abolished, and, according to 
Singapore advices, discontent is also 
jing voiced by shareholders in some of 
the larger producing companies in 
Malaya. 

Crude rubber brought into the United 
States last year increased nearly 30,000,- 
#00 pounds compared with 1926, but the 
wst fell off $166,000,000, the rubber 
division of the Department of Commerce 
announced early this week. The total 
gross imports of crude rubber reached 
965,991,508 pounds. Including balata, 
gutta-percha and scrap rubber, the total 
exceeded 1,000,000,000 pounds in 1927 for 
the first time. 

The average declared value per pound 
of all grades of crude rubber imported 
in 1927 was 35.46 cents, against 54.34 
ents in 1925, a ‘decline of 18.88 cents 
per pound. For India rubber only, the 

average declared value per pound de- 
dined from 54.57 cents to 35.60 cents. 

World shipments of rubber from pro- 
ducing countries up to the end of No- 
vember, 1927, totaled approximately 
548,770 tons, or a decrease of 8,622 tons 
as compared with the same period of 
1926, according to advices transmitted to 
Bankers Trust Company of New York 
by its British Information Service. 
Shipments of plantation rubber totaled 
514,628 tons, a decrease of about 9,327 
tons from last year, and the balance of 
$4,142 tons of wild and Brazilian rubber 
showed an increase over last year of 705 
tons. Of the total, British plantations 
contributed 174,159 tons, Malayan for- 
tign imports contributed 164,978 tons, 
Ceylon 51,830 tons and Java, Madura, 
Sumatra and other countries contribut- 
ing the balance of 123,661 tons of plan- 
tation rubber. 

It is estimated that during the first 
deven months of 1927 the United States 
retained 372,607 tons of rubber; the 
estimated requirements of the United 
States for the entire year were put at 
410,000. 

Range of Rubber Future Prices 


—March— —— —July— 
High. Low. ie. Low. High. Low. 
Jan. 30.. .39.20 38.70 0 39.10 40.20 39.60 
Jan. 31...38.80 38.50 39.20 38.80 39.70 39.40 
Feb. 1...38.90 37.60 39.30 37.90 39.90 38.50 
Feb. 2...37.80 36.20 38.40 36.70 38.90 37.20 
Feb. 3...37.70 37.10 38.30 37.50 38.70 38.00 
Feb. 4...37.10 36.90 37.50 37.30 38.00 37.80 
Wk's cr 36.20 39.70 36.70 40.20 37.20 
Feb. 6...37.10 36.40 37.50 36.90 38.30 37.40 
Feb. 7. 3110 36.40 37.80 36.90 38.30 37.50 
i 8...37.30 36.60 38.10 37.40 38.60 37.80 
Close .. 36.70 37.50 38.10 
a —Dec.— 
Hig? w. High. Low. 
asin veces ein 40.30 39.90 .50 40.50 
IK «5. cockae eon’ 40.00 40.50 40.40 
Pb. iis><adncatiwante 40.10 370 
ES s.«. cube cnaeuted 39.20 38.00 39.30 38.90 
Bs a scctans nani’ 39.10 38.50 39.50 39.20 
MEK... 0aseacanuwd 38.40 38.30 .... ... 
Sa .40.30 38.00 40.50 38.90 
ES: . «5 ca.cixsaleiel 38.30 37.80 38.50 38.50 
—, PROSE eee: 38.50 38.10 38.90 38.40 
BRS. eigen ctaccad 38.80 38.10 39.00 39.00 
Feb. 8, close......... 38.10 38.60 


AW sugar declined this week and 
quotations on refined were low- 
ered from 5.80 to 5.70 cents. 
The unfavorable conditions under 
which refiners have been operating for 





























SPOT PRICES OF IMPORTANT enn 
Feb. 7, Jan. 31, '28 Feb. 8. ‘27. 
pe ee, 2 ere Ws 4a noel “$1. 61 $1. $1.54 
Corn, No. 2 EP vncnedndcodsadceieccocetecs Lord -93% 
Se cn cneshinies onéscaacse ods 7 64 .53 
— y Ff '< «RRR Ey Re Re eer HE aG 1.1 1.20% 1.1 
‘arley, tad vaendsabeonssscnnesed 1. 1.05 -91 
eeves, best heavy steers, Chi © (100 Ib.)....... 18.00° 18.50 -90 
Hogs, day’s average, Chicago (100 Ib.)............. 8.10 8.35 12.00 
Cotton, middli i etntina6y.6:066%<636e seen c6e -1805 -1815 1365 
wool ine ata EET MED s ccnccccccsoccessoce 1.17% 1.17% 1.10 1.13 
nes, greasy basis (Ib.)........... -50 -50 45 6 
dpeamm, y tt carcass (100 Ib.) 22.50 16.50 
11% 14% 
32.00 37.50 
u 0. 7 i vg a 
rd, prime ‘Western SE Eb paWicesiddeauercinses 11.65 12.20 12.95 
Cottonseed oil, imm. gute. 8. 1" YS ee 7.50 8. 8.00 . 
Printcloth, 38-inch, 64x60, 5.35 (yd.).............. 07 07 @ .06% 
Cotton sheeting, ye 36-inch, 7 56x60, 4,000 un- 
ones o-_ e cuts {y yd. ue RE a 09% .09% 08 07% 
m yarn, uthern two-ply wa No. 20 (Ib. bth .34 A 29 
worst yarn, Bradford, 2-40s, h haifb blood RA a - ae 
PE ES FE ae ry 1.78 1.77. 1. 1.75 1.80 
Silk, crack come SR SEPM Dkkc brccenececba 5. .30 5.15 5.25 5.75 5.80 
Rayon, domestic, 150 denier, A qualit Ses 1.50 1.50 1.45 
Coal, anthracite, stove, com 2 RPO 9.35 9.35 9.50 
Coal, bituminous, steam, mine run; "Pitts. (ton). 1.82% 1.82% 1.95 
Coke, Connellsville furnace tng atinedanekans 2.60 2.60 4.00 
Gasoline, at service stations, Oil, faint and Drug 
Reporter average for 10 sections (gal.)........... 1784 1784 2177 
Petroleum, crude, at well, Oil, Paint and Drug 
Re am average for 10 fields’ - a éedanncuasen 1.472 1.472 1.979 
Pig ayen e composite (to: 17.67 19.13 
Finished s teel, Iron 350 2.336 2.374 
Copper, electrolytic (Ib.) .14125 125 
ED pacwcaacensea (06475 0740 
+ 2 RRR erates 545 69375 
i A OE DM OMe ts sacs ae dndecicsanound -05675 -0655 
Lumber, American a. ARR composite (1,000 ft.) 24. 85 25.28 27.37 
Brick, American Contractor composite (1,000)..... 14.88 14.88 15.60 
Structural steel], American Contractor composite 
SheRpSPRCSSNESSOOEIS ENGR DOH OO 00 1.80 1.80 1.93 
Cement, American Contractcr composite (bbl.).... 2.28 2.28 2.36 
Leather, Union backs fic 64 58 44 
Hides, native steers, Chi a il -26% -15% 
Paper, newsprint, roll oon: 3.15 3.50 
Paper, wrappi No. ‘rat = 8 errr 6.75 6.75 6.75 
Rubber, Pl. ist jatex crepe ( 37% 38% 38 
*Feb. 7, 1928 quotation on Joes grade No. 2. red 








the past four months were set forth by 
Earl D. Babst in his statement on 
the passing of the dividend on the com- 
mon stock of the American Sugar Re- 
fining Company and the reason for this 
action. He said that the sale of Cuban 
sugar in the world market at prices lower 
than to the United States has disturbed 
confidence in domestic prices and that 
this, together with the large volume of 
unsold stocks, has caused Western beet 
and cane sugars to press into Eastern 
States, with the result that Eastern and 
Gulf refineries have curtailed operations, 
and their need for Cuban sugar has, con- 
sequently, been diminished. 

The principal statistical change for 
the week was a small reduction in Dr. 
Mikusch’s estimates of European pro- 
duction. His most recent figure of 8,034,- 
000 tons represents a decrease of 69,000 
tons from his December figures. 


Range of Sugar Future Prices 


——March—- a —July— 
Hi > Low. High w. High. 
Jan. 30 2.63 2.74 2.71 2.82 2.80 
Jan. 31.. 363 2.58 2. 2.65 2.79 2.74 
Feb. 1... 2.59 2.54 2.67 2.63 2.76 2.72 
Feb. 2... 2.58 2.53 2.67 2.62 2.75 2.71 
Feb. 3... 255 2.53 2.64 2.62 2.74 2.71 
Feb. 4... 2.55 2.54 264 2.63 2.73 2.73 
Wk's rge. 2.67 2.53 2.74 2.62 2.82 2.71 
Feb. 6 2.57 2.55 2.66 2.64 2.75 2.73 
Feb. 7... 256 2.53 2.64 2.61 2.74 2.71 
Feb. 8... 2.53 250 2.60 2.58 2.70 2.67 
Feb. 8 
close 2.51 2.59 2.68 
-Sept.--— ——-Dec.—— _-—-Jan.—— 
> Low. ie Low. High. Low. 
Jan. 30 2. 87 2. 2.94 2.93 2.92 
Jan. 31 2.86 2.81 2.94 4 2.90 2.86 
Feb. 1 2.83 2.79 2.91 2. 2.85 2.84 
Feb. 2.82 2.78 2.89 2.87 2.87 2.85 
Feb. 3 2.81 2.79 2.87 2.86 2.85 2.84 
Feb. 4 2.81 2.81 2.88 2.88 2.86 2.85 
Wk's rge. 2.89 2.78 2.97 286 2.93 2.84 
Feb. 6 2.84 2.82 2.91 2.89 2.88 2.87 
Feb. 7... 2.83 2.79 291 2.88 2.88 2.85 
Feb. 8... 2.79 2.76 2.87 2.83 2.83 2.81 
Feb. 8 
close 2.76 2.84 2.81 


COFFEE 


UTURES at New York on both the 
F Rio No. 7 and Santos No. 4 con- 

tracts were irregular this week, but 
showed a net gain for the period. 

The world’s visible supply is estimated 
by the Exchange at 4,862,411 bags as of 
Feb. t, 1928, a decrease of 178,230 bags 
during the month of January and com- 
parable with 4,504,914 bags on Feb. 1 
last year. 

New York Coffee and Sugar Exchange 
reports arrivals of mild coffe. in the 
United States last week at 61.571 bags 





and deliveries during the same period 
63,338 bags. Stocks of milds in the 
United States on Feb. 6 were 239,508 
bags as against 241,275 the previous 
week and 336,639 at the corresponding 
date last year. 

Details of the Brazilian supply are as 
follows: 





1928. 1927. 
Stock in New York Feb. 6 464,237 468,162 
Stock in United States. 588,692 13.036 
Afloat from— 

i pateGh aredtaawsedes 21,600 
Santos . - 434,000 
ME -cbns00:0060ca - 38,20 
SNE Sa Keigavaseesascas 400 

—— 44,200 523,600 

Visible supply .. 1,082,892 1,076,636 


1,051,501 
53,026 


Same time fr, 1926........++-+ess00+ 
Same time in 1925... 


Range of Coffee ae ee 


—March—— ——M 3 High” 
High. Low. High. 
Jan. 30...13.61 13.49 13.45 13.30 re 13. 26 
Jan. 31...13.70 13.60 13.55 13.37 13.40 13.25 
Feb. o-- +o 13.68 13.65 13.57 13.53 13.45 
Feb. 2...13.74 13.57 13.60 13.45 13.48 13.28 
Feb. 3...13.78 13.65 ae 13.47 13.52 13.32 
Feb. 4...13.84 13.72 13.67 13.65 13.52 13.45 
Wk’s rge.13.89 13.49 13.67 13.30 13.53 13.25 
Feb. 6...13.86 13.82 13.67 13.62 13.54 13.49 
Feb. 7...13.79 13.75 13.57 13.57 13.43 13.40 
e- 8...13.77 13.72 13.58 13.50 13.37 13.37 
eb. 

close 13.72 13.54 13.37 
—Sept.—— ——Dec.—— 
Bh, ow. High. Low 
13.14 13.14 13.06 12.95 
-30 13.23 13.16 13.06 
35 13.29 13.23 13.20 
13.31 13.12 13.18 12.98 
. 13.32 13.15 13.19 13.05 
..13.35 13.33 13.21 13.16 
13.35 13.12 13.23 12.95 
13.33 13. 13.20 13.17 
13.24 13.20 13.10 13.05 


on 3. 3. 
..13.20 13.15 13.05 13.01 
13.15 13.01 


CORN 


RREGULARITY and erratic price 
I fluctuations characterized the com- 

modity this week, but the undertone 
of the market was strong and prices 
closed the period with a moderate net 
gain. 

Corn is in the full tide of marketing; 
the movement last week was the largest 
for the period in recent years. Chicago 
had 5,810,000 bushels for the week; and 
shipments of nearly 1,000,000, or more 
than twice as much as the previous week 
or the same week of last year. The total 
primary movement last week was 15,617,- 
000 bushels, compared with 11,791,000 
bushels the previous week and 7,823,000 
bushels last year. 

Export business has continued in in- 
creasing importance and both Buenos 
Aires and Rosario advanced. 



















































Speculation in corn has been active. 
Most operators are said to expect a 
rather substantial rally when the present 
heavy movement to market has abated. 


WHEAT 


B ENEFICIAL rains in the dry part 
of the Winter wheat belt, especial- 
ly in Northern and Western Kan- 
and a slackening in export demand 
were responsible for the declining price 
tendency this week. Trading was not 
very active, however, and on Feb. 7, the 
last day of the week under review, there 
was a slight upturn due to strength in 
corn and an unexpected advance of %d. 

to %d. in Liverpool. 
World’s available 
5,023,000 bushels for 
308,054,000 bushel 
bushels last year. 
The domestic visible supply decreased 
1,841,000 bushels for the week and is 76,- 
604,000 bushels, against 78,445,000 bush- 
els the previous week and 54,595,000 
bushels last year. . 
Grain exports last week from the 
United States were 1,283,000 bushels as 
compared with 2,202,000 the week before 
and 3,460,000 in the corresponding week 
of 1927. 
Commerce Department figures gave 
the following comparisons: Wheat, 272,- 
000 bushels, against 1,500,000 a week ago 
and 2,040,000 a year ago; rye, 281,000 
bushels, against 40,000 the week before; 
oats, 112,000, against 104,000; corn, 450,- 
000, against 367,000; barley, 168,000, 
against 191,000. 
Range of Grain Future Prices 
Chicago Prices 


sas, 


supply increased 
the week and is 
s, against 244,534,000 


angrae 
—March—— - — —ZJul 
High. Low High, Low. High. Low. 
Jan. 1.30% 1.30 0% 1.30% 1. 1.27 
Jan. 31 1.30 1.29% U3 30% 1.30 1.27% 1. 
Feb. 1 1.305 1.29% 1.315% 1.30 1.2 1.27 
Feb. 2... 1.30% 1.294%1-31 1.30 1.28% 1.27% 
Feb. 3 1.2956 129% 1 30% tee 1.27% 1.27 
Feb. 4 1.29 1.2846 1.29% 1. 1. 1.26% 
Wk's rge. 1.305% 1.28% 1.31% 1.28% 1.28% 1.26% 
Feb. 6... 1.28561.28 1.28% 1.28% 1.26% 1. 
Feb. 7 1 28% 1.28% 1 2916 13 ik we * 
Feb K 1.2917 1.28" 1.29% 1. 1.27% 1. 
eb. 
close 1.29% 1.29% 1.27% 
a: Heer 32 27% 1.3334 1.28% 1.28% 1.25 
1.32 1 2, 
2.23. Ja.lf. Ja.b. Fe.é. Ja.5. Ja 
CORN 
- May—— —July—— 
Hig h. "Low High Dow. ie Low. 
= 30. Sem 654 a8 1 33 = 
an. < , el 
Feb. 1. as i 92% .91% .93 
Feb. 2 90 Ete 92% 9 
Feb. 3.... .89 915% 9 
Feb. 4 89% 885% .91% . 9 
Wk’s rge.. 90 .86% .92% a 99% d 
Feb. 6 89% .88% .91% 
Feb. 7.... 89% (88% a2 alee 
Feb. 8.... 91% .89% .94% 91 
Feb. 8 
close 91% 9414 
Ree - 913 854% wig Pre 91 
' Fea Jail Fes Jad Fes Jat. 
OATS 
High “Low High. n, Low, High, Low. 
i iw. i Ow 
Jan. 30. aig e h 
ee i on 
eb. ee . a 
Feb. 2 4 e oF 51% = .51 
Feb. 3 d 61 51 
Feb. 4. wee 55% .51% .51% 
Wk’s rge oa 54 pote 5A% 52 «COS 
Feb. 6. 545% .54 A% 51% 51 
Feb. 7. S58 ; at 54 51 -51 
Feb. 8. 55. (B44, 5S : 51 
Feb. 8 
close .. 52% 
"a e for 
Fe.7 ~— ll. Ja. if Jat 11. Ja.5. oe ooh 
RYE 
—— —-May—- ——July—— 
High. 10 Hi in. “: High. 
Jan. 30 1 0% 1. 08g 1 rere: 3 1 
Jan. 31 1. 1.07% 1. 1% iad 1 a9 
Feb. 1 1.09 1.07 L 00%, 1.08% 1 
Feb. 2 WY i Ot 100 108% 1.08 
Feb. 3 1.08 1.073 1 ee 1.08% 1.024 102 
Feb. 4 1.07% Lory 1.08% 1.08 1.02 
Wk's rge. 1.10% 1.07% 1.08% 1.08 ree 
Feb. 6.. 1.07% 1.06% 1.08% 1.07 
Feb. 7... 1.07 1 tha 1.07% 1. ub LB 
Feb. 8... 1.08% 1.06% 1.08% 1. 
eb. 
close . 1.08% 1.08% 1.02% 
— 
19: 


1.11% 1.06% 1.1°%4 1.06% 1.05% 1.01 
Ja.23. Feb.6. Ja.21. Feb.8. a.21, Ja.11. 
Correction: The statement on the pre- 
ceding page regarding increased news- 
print prices is erroneous. The increase 
was in leather instead of newsprint. 
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mmr ARNINGS— Fulfilling 
the most pessimistic 
anticipations, the De- 
cember net earnings 
of Class I carriers in 
the United States fell 
far below the records 
of the preceding six 
months and also be- 


ha 


low the results of December of each of 





the previous five years. On the basis 
of the roads which have already reported 
their December results, the aggregate 
net railway operating income of Class I 
roads is estimated at between $57,000,000 
and $65,000,000. In December, 1926, the 
actual net operating income was $80,- 
893,175, and in December, 1925, it was 
$94,667,177. 

The following table gives the gross 
and net operating income of Class I rail- 
roads for each month from June to No- 
vember, inclusive, with the percentage 
of decrease from the same months of 
1926. These records will provide an. in- 
dication of what the December results 
will show by comparison. The absence 
of the actual figures for the last month 
of 1927 makes it impossible to draw a 
real comparison, but if the two extremes 
of the estimates which have been made, 
namely $57,000,000 and $65,000,000, are 
taken, they represent decreases from De- 
cember, 1926, of 29.7 and 19.7 per cent., 
respectively. Also the fact that both 

ross and net operating incomes of Class 

roads have declined each month since 
June from the 1926 figures shows plainly 
that business has been on the downward 
path since midyear, notwithstanding the 
fact that 1923 was a record traffic year 

for the railroads. The table follows: 
Per Per 





Cent Cent. 
Month. Gross. Dec. Net. Dec. 
June ..$517,028,880 4.5 $87,363,547 18.7 
July .. 509,379,876 8.7 ,383,388 27.9 
Aug. .. 557,436,012 3.9 118,226,507 11.1 
Sept. . 565,090,904 44 132,770,069 8.9 
Oct. .. 580,498,070 4.9 133,776,139 8.6 
Nov. .. 503,819,802 10.4 86,424,299 24.9 


The estimate of net operating income 
for December indicates that that month’s 
net results will be lower by far than 
those of any like month in the last five 
years. In the following table there were 
shown the gross and net operating rev- 
enues of Class I railroads for December 


of each year from 1922 to 1926, in- 
clusive: 

Year. Gross. Net. 
1926. . $526,725,000 $80, see. 278 
1925... 524, 94,667, 27 
I sc, icnatnlaesiiialiel 505,522, $6604 oo4.763 
1923 ... 494,456,428 70,045,544 
1922 . 513,575,800 79,037,485 


It will be seen that since 1922, when 
the railroads were returned to private 
ownership by the Government, the gross 
income, excepting 1923, has_steadily risen 
in each December up to last year, when 
railroad business took a sudden and 
sharp downturn. The net operating in- 
come, if a graphic representation of its 
progress since 1922 were drawn, would 

resent a more jagged line, dropping 

rom 1922 to 1923, then continuing in a 
steady rise to 1925, from which point 
it has dropped, the decline marked by De- 
cember, 1927, being the sharper. 

The extent of the recession in business 
which marked 1927 and afflicted the rail- 
roads can be recognized through the 
medium of freight car-loadings, whose 
records correspond with the drop in earn- 
ing power of the carriers. From the first 
week in October there has been a decline 
in revenue freight loadings from like 
weeks in both 1926 and 1925, which has 
been interrupted only on three or four 
occasions by small increases in weekly 
figures. This downward trend is con- 
tinuing to show in the reports for the 
first weeks of this year, the loadings for 
the weeks of Jan. 7, 14 and 21 being 
substantially lower than those of like 
weeks in the past three years. 

Aside from the ill effects on 1927 rail- 
road business of the soft coz! strike, the 
flood disasters, wage inc:eases and 
mounting taxes, all of which are “old 
stories” to the railroad man today, the 
fact that the carriers were required to 
maintain in 1927 the same high stand- 
ard of efficiency as was demanded in 
1926, the record railroad year, is one of 
the most important factors underlying 
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Per Share 
1927 1926 1927 1926 On 
Allis-Chalmers Mfg. Ge. er $3,182,472 $3,596,891 $10.02 $9.49 Common 
American Arch Co. (1)........... 1,433,748 1,905,305 9.56 12.70 
American Chicle Co. rin eadenheeee 1,524,002 1,332,448 6.78 ahaa 
Amer. Hide & Leather Co. (1). 43 d150,754 1.43 ™M% Pt. 
Amer. Railway Express Co. (3). 2,014,402 2,110,03 =e 
Amer. Light & bp og o.. 7,242,182 7,274,242 12.22 18. 44 Common 
Amer. Republics Corp. 146,197 899, .. 10.99 Common 
Amer. Steel Foundries Ge. “(i)... 4,076,094 4,675,795 3.84 4.50 Common 
Art ‘Loom eo 902,530 1,287,528 3.81 5.57 Common 
Automobile Insurance Co. (1). 1.090.000 # §|§§=‘(....... 30.78 .. $100 par 
Bayuk Cigars, Inc Me aaamee eka’ 72,964 953,650 13.60 9.49 Common. 
Boston Insurance Co. (1) ........ 3,741,382 —...... 187.06 ae 
Butte meres & & pee Go. sy: ohne 58,309 194,524 .09 .32 
Chi., Co.(1) 23,436,723 22,358,130 es ‘is 
Consolidated Distributers, Inc. iD 121,575 71,229 ae 18 
Cluett, Peabody & Co. (1 2,281,977 1, 772,223 9.86 6.51 Common 
Commercial Credit Co. (1)....... 1,828,471 1,100, 625 "1.04 .04 Common 
Continental Baking a. (1).... 5,569,559 6,546,725 {508 808 Ci & Com. 
Crucible Steel Corp. (1)........... 5,617, a 6,547, = 7.03 8.72 Common 
Devoe & Raynolds os ay PORE 930,1 5.47 5.21 CLA.&Cl. B 
Dodge Bros., Inc. (1) ...........: 9, ott. 496 21,591, 920 1.55 646 CLA&Cl. B 
Donner Stee] Co. (1).........4...- 193 736,607 14.00 27.70 Prior Pf. 
Duluth, So. Shore & At. Ry. (1) 4269 '736 4428, 290 an 
Eastern Steamship Lines @ paves 1,339,004 543,307 os es 
Eureka Pipe Line Co. (1). ~ 4,602 d13,673 .09 - 
Fleischmann Co. o ne6eeeeue 19,423,595 18,464,578 4.30 4.09 on 
Fox Theatres Corp. (1)....... 752,241 654,101 84 .7%3 CLA &Cl.B 
Gabriel Snubber Mite. ‘60. (1). 960,330 1,033,680 480 5.16 ClLA&Ci.B 
General } hay mene» GC, Gabe ccce 855, 1 888,689 10.46 10.89 Common 
General Outdoor A Co. (1).... 3,173,199 3,169,114 3.58 3.58 Common 
Gould Coupler Co. () Seendeeenecs 52,118 lyi bw .30 1.09 Class A 
Grand(F.&W.) 5-10-25c.St.,Inc.(1) 861,444 682,1 7.80 6.01 Common 
Hercules Powder Co. (1).......... 203,895 3,433,419 16.37 18.18 Common 
Hollander (A.) & Son, Inc. ».. $71,071 711,209 3.35 3.56 Common 
Illinois Bell Telephone Co. a). 9,206,893 oe 682 8.37 11.08 
International Silver Co. (1) 1,660,000 0,647 20.36 .25 Common 
Jones & Laughlin Steel Corp. “@. 11,238,939 13° 179: 094 12.49 19.46 Common 
Kress (S. H.) & Co. (1) .......... 5,089,036 4,672,952 {576 ., -. si0dparcom. 
Kroger Grocery & Baking Co. (1) 4,878,000 4,215,386 4.64 4.00 Common 
Laclede Gas Light Se eae i. 432,034 4, 779, 552 12.21 15.46 Common 
Lehigh Coal & avigation Co. (1) 932, 4,177,466 5.01 7.14 
Life Savers, Inc. (1).........-.+.-- 7310 157 1,304,088 2.62 2.61 
Lima Locomotive = Inc. (1) digi, 341 1,704,827 ae 8.07 No par 
Lorillard (P.) Co. (1)........-.05. 2,490,786 4,117,197 1.25 2.58 Common 
Mariand Oil Ce. wo sds baaeeeea 47,691,076 11,690,811 mes 6.05 No par 
EE GEE, GOD cccccccucesecscss 1,309, 223, ot 4.96 4.26 
Metropolitan Chain Stores, Inc. 666,211 531,64 4.15 3.12 Common 
Mil. Electric Rwy. & Lt. Co. =. 3,966,000 4,025,000 ais 
Nevada Calif. Elec. Corp 872,952 842,8 jae 
New England Tel. & Tel Po Nai. 9,704,095 9,174,300 8.77 8.29 
Newton Steel Co. (1) .........+-- le rere 3.44 -. No par 
New Jersey Pow. & Lt. Corp. Ma 806,930 648,822 ¥ ane 
Northwest an Co. 1,406,763 ...... 4.68 4.18 Common 
Nennally Co iinkaveak@eeetwe-+ 8, 240,194 .67 1.50 
Pacific Elec. Rwy. Co.. onde 596,078 41,096,032 os ee 
Penn. Water & Power S. © ti 1,255,332 1,171,800 this 
San Diego Con. Gas & Elec...... 1,352,961 1,088,430 aa 
Scott Paper Co. (1) .......... 714,964 6, 683 es 
Southern Asbestos Co. (5)........ 164,000 110,000 5.00 Common 
Southern Cal. Edison Co. (1)..... 11,059,693 8,859,461 a. 
Southern New Eng. Tel. Co. (1).. 2,435,896 2, 390,726 8.70 8.54 
Southwest Penn. Pipe Lines (1).. 362,288 249,362 10. 35 7.12 
Symington Co. (1).............04: 204,962 418,449 ve F pe = 
Thatcher Mfg. Co. (1) ..........-. 545,840 PP 44 . Common 
Toledo Edison Co. (1) ..........-- 1,592,657 1,579,256 6.10 6.50 Common 
Vick Chemical Co. (5) ..........-. 1,375,325 1,323,814 3.44 3.31 
Ward Baking Corp. (1) .......... 4,231,895 4,476,508 2.32 2.71 Cl. B 
Western Pacific R. R. Co. ‘ 394,850 2,470,263 aA a 
White Domne - aagene Co. Bi: .. 1,308,187 1,197,565 454 3.99 Common 
Woodworth, aye 514, pa 515,809 jae ra? 
Wrigley (Wr = ay Jr. Co. (1). ee 337, 575 9,100,170 _5.35 5.05 Common 
d Deficit. (4) Years ended Ney. 30. 
(1) Years ended Dec. 31. (5) Six months ended Dec. 31, 1927 
(2) Eleven months ended Nov. 30, and 1926. 
1927 and entire year 1926. i * Correction. 
(3) Eleven months ended Nov. 30, 
1927, and 1926. 








the poor earnings records. In the words 
of one railroad expert, “it is obvious 
that the earnings in 1927 of railroads 
geared up to the high level of service 
that was required in the year 1926 could 
not be favorable in 1927, when the busi- 
ness which brought such efficient service 
was withdrawn.” 
Allis-Chalmers 

The Allis- Chalmers Manufacturing 
Company, in a preliminary statement for 
1927, shows a net profit of $3,182,472 
after charges and Federal taxes, equiva- 
lent after six months’ dividend require- 
ments on the 7 per cent. preferred stock 
to $10.02 a share earned on 259,147 
shares of $100 par common stock. This 
compares with $3,596,891, or $9.49 a 
share, earned on 257,707 shares of com- 
mon stock after preferred dividends in 
1926. The preferred stock was all 
retired in the middle of last year. 

Bookings in 1927 aggregated $30,651,- 
808, against $32,170,182 in 1926, and bill- 
ings were $33,352,252, against $30,682,- 
543. Unfilled orders on hand at the close 
of the year were $10,013,114, against 
$11,634,711 at the close of 1926. 


Boston Insurance Company 


The Boston Insurance Company for 
the year ended Dec. 31, 1927, shows 
earnings of $3,741,382, equal to $187. 06a 








share on the 200,000 capital shares out- 
standing. Surplus totaled $9,487,794, 
while capital was shown as $2,000,000. 
Income from securities amounted to 
$2,728,474 and dividends totaling $340,- 
000 were paid during the year. Assets 
totaled $20,509,439 and net premiums 
amounted to $7, 378,379. 

The Old Colony Insurance Company, a 
subsidiary of the Boston Sasaemees 
Company, revealed net premiums 
amounting to $2,133,425. Assets totaled 
$7,812,146 and surplus was shown as 
$4,175,966. Reserves were shown as $2,- 
636,189. The company was incorporated 
in 1906 with $400,000 capital and $200,- 
000 surplus. 

Continental Baking 

The report of the Continental Baking 
Corporation and subsidiaries for 1927 
shows a net profit of $5,569,559, after 
interest, depreciation, Federal taxes, sub- 
sidiary preferred dividends and other 
charges, equivalent after 8 per cent. pre- 
ferred dividends to $5.08 a share earned 
on 291,813 ne par shares of Class A com- 
mon stock. This compares with a net 
profit of $6,546,725 in 1926, equal after 
preferred dividends, under the partici- 
pating provisions of the stocks, to $8.05 
a share earned on the Class A stock and 

to 5 cents a share earned on the 2,000,000 
shares of no par Class B stock. 











at the end of 1927 were 
$9,187,086 and current liabilities $3,747, 
940. Earned surplus was $3,025,750 and 
— surplus $2,503,000. 


Current assets 


. Lee Marshall, Chairman of the 
board, in his report said improvements 
in plant, equipment and delivery equip- 
ment during the year had resulted in a 
charge against operations for repairs and 
renewals amounting to $634,303 more 
than in 1926, which would be reflected 
in a reduction in future operating costs, 
The Canadian bakeries were sold last 
May in order to concentrate business in 
the United States. 


Fidelity Mutual Life Insurance 


Fidelity Mutual Life Insurance Conm- 
pany of Philadelphia, in its annual state- 
ment for 1927, shows $366,286,022 insur- 
ance in force, an increase of $23,230,646 
above 1926. Payments to policy hold- 
ers and beneficiaries totaled $8,459,297, 

Fleischmann Income 

The consolidated net income of the 
Fleischmann Company for 1927 was 
$19,423,595 after depreciation and Fed- 


eral and Dominion taxes, equal, after 
preferred dividends, to $4.30 a share 
earned on 4,500,000 common shares, 


against $18,464,578, or $4.09 a share, 
earned in the previous year. 


Net sales in 1927 amounted to $64, 
668,137, against $62,951,699 in 1926, 
While the cost of sales was lower, gen- 


rose, leaving a net oper- 
of $21,327,918, against 
The surplus after all divi- 
$3,600,272, against $7,140, 


eral expenses 
ating income 
$20,368,716. 
dends was 
649 in 1926 


Current assets at the close of 1927 


were $35,370,940, against $32,229,878 
in 1926, and current liabilities were 
$5,104,274, against $5,147,044. Cash 


was $7,400,485, against $6,627,899; Gov- 
ernment securities $10,283,824, against 
$8,784,192, and State and municipal 
bonds $7, 35 1,048, against $5,293,086. 


General Outdoor Advertising 


The General Outdoor Advertising 
Company reports for 1927 a consoli- 
dated net income of $3,173,199, after 


interest, retirement reserve and Federal 
taxes, equal after preferred dividends 
i $5.58 a share earned on 125,000 Class 

A shares, and to $3.58 a share on 642,- 
382 common shares. This compares with 
$3,169,114, or $5.58 and $3.58, respec- 
tively, in 1926. 


Guardian Life 

The Guardian Life Insurance Company 
of America reported that new paid-in 
business last year totaled $72,170,000, a 
record for the company, comparing with 
$37,826,000 in 1921. In this period insur- 
ance in force has grown from $198,248,- 
900 to $373,900,000. Assets have in- 
creased from $41,152,000 to $62,498,000. 
The mortality rate in 1927 was 48 per 
cent. of expectations, saving policy hold- 





Continued on Page 292 











Cities Service Securities 
ee 
Henry L.Doherty 
& Company 


60 Wall St., New York 














Container Corp. of America 
Units, “A” & “B” 


J. Streicher & Co. 


Members New York Curb Market 
66 Broadway, New York 
Telephone Hanover 3412-3-4-5 














We invite inquiry regarding the securities of the 
Associated Gas and Electric Company 
Incerperated in 1906 


Paid up Capital 
and Surplus 
$100,000,000 


<i 


61 Broadway, 
New York. 
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i Why Manufacturers Should Locate 


st Oper- 
against | 


e in Rochester, N. Y. 


,229,878 
S were 
; Gor : : i 

aunt Rochester Is Not Subject to Industrial Ailments 
86. 











ie This is because Rochester’s progress does not depend upon a few “key’’ industries, but is 
consol | assured by 811 varied industries manufacturing 325 separate commodities. 
|, after 
Federal — . ° . ° ~ ; . 
vidends $210,000,000 is invested in these industries which employ 154,000 persons to whom is paid 


0 Class ° . 
m 642, yearly approximately $74,000,000 in wages. 


60% of Workers Own Their Homes 


respec- 

60% of Rochester’s wage earners own their homes, which alone reflects Rochester's ability 
wegen | to supply steady, industrious and satisfied workers. It also indicates Rochester's healthful, financial 
d insur- and industrial condition, and implies excellent utility services, past and present. 


aor || Some of Rochester’s Advantages 


Dependable power, lighting and heating facilities at reasonable rates; separate rate schedules 
for domestic and industrial gas and electric consumers; low unit costs; superior industrial workers; 
location on five railroads; the Genesee River, Barge Canal, Port of Rochester on Lake Ontario; 
excellent interurban trolley and bus service; public school system with 2,000 teachers and 58,000 
pupils; 2,000 acres of public parks. 


Rochester will interest you as a possible industrial location or home for your family. Ask 
for additional details, which will be furnished confidentially. Learn about the plans which have 
been made by the New Industries Bureau of the Chamber of Commerce to render you valuable 
assistance. 
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Continued from Page 290 
ers $1,686,000, or $247,000 more than in 
1926. 


The rate of interest realized on the 
mean amount of invested assets in- 
creased to 5.82 in 1927. There was 
$11,543,000 invested in bonds and mort- 
gages at an average yield in excess of 6 
per cent. Carl Heye, President, said that 
general surplus to policy holders in- 
creased to $3,826,000 and that the vol- 
untary reserve for contingencies was in- 
creased to $450,000. On a market basis, 
the net surplus would be $700,000 more 
than the figure provided by the amortized 
basis on which they are carried. Interest 
paid on trust funds was fixed again at 
5 per cent. 


Interborough Rapid Transit 

The Interborough Rapid Transit Com- 
pany reported gross revenue of $6,077,000 
in December, an increase of $224,163 
from December, 1926. Expenditures for 
maintenance and operation increased 
$123,757, taxes increased $22,150, inter- 
est charges increased $6,529 and dividend 
rentals on Manhattan Elevated stock 
continued about unchanged at $257,251. 
Surplus after deductions was $663,678, 
an increase of $71,604 from December, 
1926. 

In the six months to Dec. 31 gross 
revenue was $32,764,556, an increase of 
$2,588,000 over the same period a year 
previous. Maintenance and operating 
costs increased $856,594, taxes increased 
$78,378, interest charges increased $59,- 
613 and dividend rental payments on 
Manhattan Elevated stock were about 
unchanged at $1,543,510. Surplus for 
the period was $896,858, an increase of 
$1,596,882, partly the result of low earn- 
ings in the strike period of 1926. 

he Third Avenue Railway reported 
a net loss of $12,070 after fixed charges 
in December, against a profit of $11,228 
in December, 1926. For the six months 
to Dec. 31 there was a net loss of $33,688, 
against a profit of $211,331, or $1.27 a 
share of capital stock, in the same period 
a year previous. 

Mail-Order Sales Gain 

The January reports of the two large 
Chicago mail-order houses show gains 
in sales over the same month last year 
and a seasonal decline from December. 
Sears, Roebuck & Co. show a gain com- 
pared with January, 1926, while Mont- 

omery Ward & Co. report a somewhat 
ower figure than two years ago. 

The sales of Sears, Roebuck in January 
amounted to $24,240,148, comparing with 
$22,080,174 in January, 1927, a gain of 
$2,159,974, or 9.8 per cent. The figure 
compared also with $22,590,905 in Jan- 
uary, 1926, and with $34,485,583 in De- 
cember, 1927. 

Montgomery Ward’s sales in January 
were $13,225,470, comparing with $14,- 
157,054 in January, 1927, a gain of $68,- 
416, or 0.52 per cent. The total compares 
also with $15,266,966 in January, 1926, 
and with $25,008,348 in December, 1927. 


MERGERS 


ITH the merger of the Youngs- 

town Sheet and Tube Company 

and the Inland Steel Company 
virtually assured and that of the Repub- 
lic Iron and Steel Company and the 
Trumbull Steel Corporation finally ac- 
complished, there was a renewal in Wall 
Street last week of rumors that the two 
enlarged units are to be brought together 
before the end of 1928, to create an or- 
ganization that will rank in size with the 
Bethlehem Steel Corporation. 

The rumors have become so persistent 
and emanate from such well-informed 
quarters that they are generally credited 
in spite of vague denials that amalgama- 
tion of the two groups is contemplated 
at this time. It is generally believed 
that preliminary conversations already 
have taken place between interests repre- 
senting Youngstown Sheet and Tube and 
Republic Iron and Steel. Nothing ap- 
proaching an agreement has _ been 
reached, it is understood, and there are 
so many obstacles to be overcome that 
several months may elapse before any 
definite action is taken. 

C. S. Eaton, a Cleveland capitalist, who 


is dominant in Republic Iron and Steel 
and who brought about the merger of 
that company and Trumbull, is regarded 
as the moving spirit in the reported plan 
to unite Republic and Youngstown. He 
has not given any indication of his inten- 
tions, but persons close to him have inti- 
mated that he is ambitious to set up a 
huge independent steel company in the 
Middle West. 

It is believed that before any further 
step is taken toward such a merger the 
Federal Trade Commission and the De- 
partment of Justice will be sounded out 
to learn whether any objection would be 
raised by the Government. 

Cincinnati Gas Plan 

Proposals looking to a simplification of 
the corporate and financial organization 
of the gas and electric properties serv- 
ing Cincinnati and surrounding towns 
have been made to the Cincinnati Gas 
and Electric Company by the Columbia 
Gas and Electric Corporation. 

e Cincinnati gas properties are 
leased to the Union Gas and Electric 
Company, a subsidiary of the Columbia. 
Directors of the Cincinnati Gas and Elec- 
tric are scheduled to meet soon to take 
action on the proposal, which, it is un- 
derstood, offers Cincinnati Gas stockhold- 
ers an exchange of their stock, share for 
share, for a preferred stock of a new 
company to be formed by the Columbia 
system to incorporate in one unit the 
ownership and operation of the Cindin- 
nati properties. It is said that the new 
issue will be a 5 per cent. preferred, with 
a callable feature at 105. 


Fisher-Beer Stores Bought 

The F. & W. Grand 5, 10 and 25 Cent 
Stores, Inc., have purchased the Fisher- 
Beer Stores Company, operating seven 
5 cent to $1 stores in North Hoboken, 
Union Hill, Jersey City, West New York 
and Trenton, N. J., and Lebanon, Pa. 
Sales of the latter chain were about 
$1,500,000 last year. Morris Fisher, Pres- 
ident, and J. Beer, Vice President, will 
be associated with the Grand interests. 


Lehigh Valley Coal and Coal Sales 

It was learned this week that a hold- 
ing company was in process of organiza- 
tion to take over the stocks of the Lehigh 
Valley Coal Company and the Lehigh 
Valley Coal Sales Company in order to 
effect the merger of the two companies, 
and that it is plinned to seek the listing 
of securities in the new company on the 
New York Stock Exchange. 

The ratios for the exchange of stock 
for the two companies have not been 
agreed upon, it is understood. The rea- 
son for this solution of the merger prob- 
lem is to be found in the desire to main- 
tain separately the corporate organiza- 
tions of the two companies, but to pro- 
vide a controlling hand over all opera- 
tions, from the production of coal to its 
distribution. 

Merrell-Soule Merger 

The stockholders of the Merrell-Soule 
Company of Syracuse, N. Y., voted in 
favor of the sale of the company to the 
Borden Company. 

Nagel Electric Company Bought 

The W. G. Nagel Electric Company of 
Toledo has been purchased for $1,000,000 
by the Safe-T-Stat Company of Brook- 
lyn. R. G. Martin, President of the lat- 
ter concern, and V. C. Bell, Vice Presi- 
dent of A. D. Mendes & Co., have been 
made directors of the Nagel firm. The 
Brooklyn plant of the Safe-T-Stat Com- 
pany will be transferred soon to To- 
ledo and the companies will begin joint 
manufacture of their products. 


National Power and Light 

Stockholders of the National Power 
and Light Company will vote on Feb. 
21 on a plan to increase the common 
stock from 3,000,000 to 7,500,000 shares, 
and the $6 preferred stock from 100,000 
to 500,000 shares. The increased cap- 
italization is desired to make possible 
a merger of the company with the Le- 
high Power Securities Corporation to 
form a _ consolidation with assets of 
about $235,000,000. 

More than sufficient stock of the Le- 
high Power Securities Corporation has 
been deposited for exchange to make the 
merger effective, officials of the Na- 
tional Power and Light Company re- 
port. 

New England Power Merger 

The New England Public Service Com- 
pany, an Insull unit, has purchased con- 
trol of the Utilities Power Company, 
which owns the Bristol dam, through 
acquisition of all the common and 90 


per éent. of the preferred stock, and 
the Tilton Electric Light and Power 
Company, also through the acquisition 
of stock. 


Oil Stock Exchange Offer 

Stockholders of the California Petro- 
leum Corporation have received a let- 
ter, signed by the directors, urgi:..; them 
to accept the offer made by the Texas 
Corporation to exchange two shares of 
their stock for one of the Texas organ- 
ization. Directors and executives of 
California Petroleum and holders of a 
substantial amount of stock have agreed 
to deposit stock for exchange. The 
Texas Corporation has authorized cap- 
ital stock of $250,000,000 of $25 par 
value, of which $180,480,000 is outstand- 
ing. 

Public Service Merger Effected 

The certificate of organization of Pub- 
lic Service Coordinated Transport, a con- 
solidation of the Public Service Railway 
Company and the Public Service Trans- 
portation Company, was filed with the 
Secretary of State at Trenton, N. J., this 
week. Stockholders of the two com- 
panies, which are subsidiaries of the 
Public Service Corporation, recently ap- 
proved the merger. 


CHANGES IN 
CAPITALIZATION 
last month 


EW bond offerings 

amounted to $576,566,100, compar- 

ing with $659,270,600 in Decem- 
ber, 1927, and $630,693,000 in January, 
1927. The decline was $54,126,900 as 
compared with January, 1927, and $82,- 
704,500 as compared with December of 
the same year. 

Public utilities, municipal issues and 
farm loans showed the widest declines as 
compared with the same month in 1927, 
while foreign railroad and_ industrial 
issues showed gains. The decline in util- 
ity offerings was the most pronounced, 
the offerings amounting to $121,125,000, 
as compared with $207,934,000 in Janu- 
ary, 1927, and with $325,275,000 in De- 
cember. 

New bond offerings last month com- 
pare as follows with offerings in Janu- 
ary, 1927. 





Jan., 1928. Jan., 1927. 

| Pere ,150,000 900, 

Public utility....... 121,125,000 934, 
State and munic.... 80,760,100 119,207,500 
© sc. thge-prork-4cd 71,101,000 150,105,500 
RRR 255, 13,396,000 
EE MS 6.05 <0 00:0 1,000,000 23,750,000 
Miscellaneous ...... 53,175,000 31,400,000 
EE .exscacaneaee $576,566,100 $630,693,000 


The largest offerings in each group 
were $35,000,000 National Dairy Prod- 
ducts 5%s, due in 1948; $15,000,000 City 
of Philadelphia 4s, due from 1958 to 1978; 
Ohio-Pennsylvania Joint Stock Land 
Bank 5, $36,000,000 Continental Gas and 
Electric 5s, Series A, due in 1958; $45,- 
000,000 Republic of Chile Railway refund- 
ing 6s, due in 1961; $29,400,000 Southern 
Pacific forty-year 4%s, due in 1968, and 
$5,500,000 No. 10 East Fortieth Street 
Building first mortgage 6s. 

The number of bond issues offered 
totaled 134, of which thirteen were in- 
dustrials, forty-seven State and munici- 
pal, one land bank issue, twenty-six pub- 
lic utilities, twenty-two foreign, six rail- 
road and nineteen miscellaneous. 

New stock offerings in January totaled 
$79,787,500, a decline of $56,079,450 from 
January, 1927, and $34,979,728 less than 
in December, 1927. They compared as 
follows with those of January, 1927: 





Jan., 1928. Jan., 1927. 
pS Pee 342, $69,815,402 
Public utility........ 21,985,000 34,699,770 
Miscellaneous ....... 30,460, 31,351,778 

TE saacetancned $79,787,500 $135,866,950 


Of the twenty-six stock offerings made 
last month ten were industrials, six pub- 
lic utilities and the balance miscellane- 
ous. The leading issues were: Consoli- 
dated Films Industry, $7,950,000 of $2 
cumulative participating preferred stock; 
Consolidated Gas, Electric Light and 
Power of Baltimore, $10,000,000 of 5 per 
cent. cumulative preferred stock. 

The combined total of new security of- 
ferings last month compares with De- 
cember and January of 1927 as follows: 


Jan., 1928. Dec., 1927 Jan., 1927. 
Bonds . .$576,566,100 $659,270,600 $630,693,000 
Stocks 79,787,500 114,767,228 135,866,950 





Total $656,353,600 $774,037,828 $776,559,950 
Alabama Cotton Mill Corporation 


Organization of the Alabama Cotton 
Mill Corporation, with the Alabama 


Power Company as one of the leaders jn 
the movement, is being perfected, ang 
articles of incorporation will be file 
during the next few days. The corpore. 
tion will finance the operation of cotton 
mills having a total capacity of 150,00 
spindles, for which sites are being ge. 
lected in various sections of the State. 
Electric current will be furnished for 
all operations by the Alabama Power 
Company. 

A New England cotton mill will Move, 
its entire plant and equipment to Ala. 
bama. Instead of establishing one mil] 
of 150,000 spindles, the corporation wil] 
have about fifteen mills of 10,000 spin. 
dies capacity, or ten mills of 15,000 
spindles, in different locations. 

Alabama Great Southern Bonds 

J. P. Morgan & Co., the First Nationa] 
Bank and the National City Company 
offer an issue of $5,206,000 bonds of the 
Alabama Great Southern Railroad Com. 
pany. The securities are first consoli- 
dated mortgages 4 per cent. bonds, series 
B, dated Dec. 1, 1927, and due in 1943, 
They will be priced at 98% and interest, 
to yield 4.15 per cent. The proceeds will 
be used to retire $5,200,000 of bank in- 
debtedness incurred to pay $1,749,000 
first mortgage 5s and £711,500 general 
mortgage sterling 5s, both of which is- 
sues matured on Dec. 1, 1927. 


American Acceptance Corporation 

The American Acceptance Corporation 
has keen organized as a subsidiary of 
the Finance Corporation of America and 
has entered into a contract to finance the 
20,000 or more dealers of the Simmons 
Company, whose annual turnover exceeds 
$80,000,000, for their instalment sales, 
The Finance Corporation, chartered in 
1924, has been engaged solely in the 
purchase and sale of automobile accep- 
tances. The new company will finance 
only dealers, and not retail purchasers. 

Baxter Laundries Stock 

Offering is being made by Howe, Snow 
& Co., Inc., and A. C. Allyn & Co., Ine, 
of a new issue of 62,552 shares of Class 
A common stock of Baxter Laundries, 
Inc., at $25 a share. The corporation, or 
its. predecessors, has been in operation 
at Grand Rapids, Mich., since 1885, and 
now operates nineteen laundries and dry- 
cleaning establishments in Chicago, Mil- 
waukee, Detroit, Grand Rapids, Flint, 
Mich., and other cities. 


Consolidated Distributors Change 
Stockholders of Consolidated Distrib 
utors, Inc., will meet on Feb. 11 to vote 
on a proposed reduction in the author- 
ized common stock from 450,000 to 150, 
shares. An exchange is proposed in the 
ratio of ten shares of the present stock 
for one of the new. All but about 12,000 
shares of the new stock will be presently 
outstanding 
Cleveland Union Terminal Bonds 
J. P. Morgan & Co., the First National 
Bank and the National City Company 
offer ;5,000,000 of first mortgage 4% 
per cent. sinking fund gold bonds, Series 


C, of the Cleveland Union Terminal 
Company. The bonds, due in 1977, are 
guaranteed uncorditionally both as to 


principal and interest by the New York 
Central, the Cleveland, Cincinnati, Chi- 
eago & St. Louis and the New York, 
Chicago & St. Louis Railroad Compa- 
nies. The Cleveland Union Termi 
Company was organized to construct 4 
new union passenger station and ter- 
minal ‘facilities in Cleveland. 


Chatham Phenix Corporation 

Following a recommendation of the 
Exectuive Committee, made on Jan. 25, 
the Board of Directors of the Chatham 
Phenix National Bank and Trust Con- 
pany have approved the formation of 8 
securities company which will be known 
as the Chatham Phenix Corporation. 
The relations of the new company 
the bank are to be similar to those of 
the National City Company to the Na- 
tional City Bank and those of the Chase 
Securities Corporation to the Chase 
National Bank. 

The Board of Directors contemplates 
the issuance of 135,000 shares of no-par 
value in the new company on a share 
for share basis, at $10 a share, to pres 
ent stockholders of the Chatham Phenix 
National Bank and Trust Company. 


Dixie Gas and Utilities Bonds 
The Dixie Gas and Utilities Company, 
engaged in the production and distribu- 
tion of natural gas in Eastern Texas 
and Eastern Louisiana, has sold $3,000, 


Continued on Page 294 
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ORT ¥ 
m i ] cs 
south of 
Y oungs- 
town is 
the great base-load 
powerhouse of the 
Penn-Ohio System. 


Built on the bank 
of the Ohio River, 
with unsurpassed 
equipment and 
facilities for han- 
dling an_ unfailing 
supply of coal, this 
plant sends forth 
energy equivalent to 
132,000 horsepower. 

Another _ turbine 
now being installed 
will increase the out- 
put to 175,000 horse- 
power. This will be 
ready for service in 
a few months. 

Ultimately the ca- 
pacity of this huge station will be 350,000 horsepower. 





Over wires suspended from high steel towers the 
current from this power plant flashes across country to 
The Youngstown District—that vital nerve center of 


The Nation’s Workshop. 


“er 


There it is transformed into steel, into cement, into 
leather, into pottery, into machinery, into a thousand 
products of throbbing factories; there it becomes light, 
there it supplies heat, there it becomes health-restoring 
rays, there it makes cheap, dependable transportation 
possible. 

There it becomes wages for the workers, comfort for the 
homes, profit for the manufacturers and merchants. 

oe 

Imagine— 

Just smagine— 

That something happened in the powerhouse—some- 
thing that put one or even two of the great turbines 
out of commission. 

Almost instantly the reserve stations of the Penn-Ohio 
System would come into action. But suppose that the 
demand of industry was greater than the reserve stations 
could supply in the emergency. 

What then? 

Wouid industry be crippled? Would factories close? 
Would streets become dark? Would the doors of mercan- 





Penn-Ohio System has 590 miles of high voltage transmission lines in operation, 
2300 miles af overhead distributing lines, and 41 miles af underground conduit. 








Superpower 


tile establishments be 
shut? Would street 


< . car service be ham- 
A pered? Would work- 
"oP ers be deprived of 
Ad work and_ business 
a ior. come to a standstill? 
th No! 
. 5 > Not at all! 
‘ ’ 


Within a very few 
adequate 

emergency current 
would flow into the 
Penn - Ohio System 
from _ neighboring 
districts. From the 
Pittsburgh District 
would come current 
from the stations of 


the Duquesne Light 


minutes 








Company. From 
Cleveland, Akron, 
Canton, Alliance, 


Warren current 
would flow from the 
lines of neighboring 
companies. 

It would continue 
to flow into the Penn- 
Ohio System lines just as long as it was needed. 

The connections for such a service are made. They are 
always ready for instant use. 

Thus has the Penn-Ohio System provided industry 
with insurance against inlerruption. 

we 

Should somethirig happen to the service of the Penn- 
Ohio System’s neighbors, they have but to call on Penn- 
Ohio and immediately reserve equipment is brought into 
action and current flows out of The Youngstown District 
to the relief of the district that needs it 

Should the demand for power be so great that a com- 
pany and its immediate neighbors could not supply it, 
then from more distant power plants there would come 
current to meet any possible situation. 

That’s SUPERPOWER. 

wr 

Superpower is nothing more nor less than prolection. 

Superpower assures industry that nothing short of a disaster 
of great magnitude can interfere with the steady flow of dependable 
current. 

The Penn-Ohio System is an important link in the superpower 
chain. As its capacity increases and as the volume of industry 
and trade in The Youngstown District grows, it becomes more 
and more important. It is ready to respond instantly to the call 
of a neighbor—it has ample reserves. Its neighbors are ready 
instantly to respond to any appeal it may make. 

That is preparedness, 

That is protection. 


That is SUPERPOWER. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85,000 Customers 
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News of 
American Securities 


Continued from Page 292 


000 of its ten-year secured 6% per cent. 
sinking fund bonds, Series A, and $1,- 
500,000 of three-year 6 per cent. conver- 
tible notes to a_ bankin syndicate 
headed by Goddard & Co., Inc., and in- 
cluding Moore, Leonard & Lynch; Hale, 
Waters & Co. and Hutchison & Co. 
Fox Film Rights 

The Fox Film Corporation is offering 
to holders of its Class A and B stocks 
of record of Feb. 10 the right to sub- 
scribe at $75 a share to 125,000 shares 
of new Class A stock in the ratio of one 
share of new stock for each four shares 
now held. 

The corporation has offered to pur- 
chase the remaining outstanding stock 
of the Wesco Corporation, in which it 
recently acquired a controlling interest, 
for $55 a share or by the exchange of 
three-fourths of a share of Fox Film 
Class A stock for each share of Wesco 
stock. 

General Baking Recapitalization 

The stockholders of the General Bak- 
ing Corporation have approved the plan 
to convert the present non-voting non- 
cumulative Class A stock into voting 
cumulative preferred stock and the Class 
B stock into common stock. The new 
preferred stock will be entitled to divi- 
dends at the annual rate of $5 a share 
until Oct. 1 next, and thereafter at $6 
a share, against $5 per annum on the 
present Class A stock. 

The plan provides for the exchange 
of one share of Class A stock for one 
share of the new preferred and one-half 
share of new common, and the exchange 
of Class B for new common on a share- 
for-share basis. The capitalization will 
consist of 992,820 shares of preferred 
stock and 4,496,490 shares of common 
stock, 1,024,314 shares of which will be 
held by the treasury. 

Hartford Times Debentures 

Financing in connection with the 
change in ownership of The Hartford 
Times of Hartford, Conn., has been an- 
nounced in the offering of $3,000,000 
The Hartford Times, Inc., fifteen-year 6 
per cent. sinking fund debentures by 
Hemphill, Noyes & Co., Eastman, Dillon 
& Co. and Thomson, Fenn & Co. at 99 
and interest, to yield about 6.10 per cent. 
The same syndicate will also offer 50,000 
shares of participating preference stock 
of the company, priced at $39.50 a share, 
to yield more than 7.59 per cent 

Investment Trust of New York, Inc. 

Formation of the Investment Trust of 
New York, Inc., under the laws of this 
State, was announced this week. It is 
said to be a new type of trust in that 
it will have both a primary and a reserve 
list of stocks behind its own collateral 
trustee shares, and in its trust indenture 
is the proviso that the company’s total 
remuneration comes from a discount of 
9 per cent. on the selling price of its 
collateral trustee shares, the market 
price of which is to be based on that of 
the underlying collateral. 

Lancia Motors’ Capital Increase 

The Lancia Motors Company of Amer- 
ica, Inc., has filed with the Secretary of 
State in Albany notice of an increase in 
capital from $1,000,000 ‘to $3,000,000, 
which will consist of 100,000 shares of 
25 perferred stock and 100,000 shares 
of $5 par common stock. 

The company was organized a month 
ago to assemble from imported parts 
and distribute here passenger cars of the 
Italian Lancia line. It purchased a plant 
at Poughkeepsie, N. Y., formerly owned 
by the Fiat Company. Production is ex- 
pected to start on July 1 with an out 
put of 250 cars monthly. The plant has 
facilities for a production of 25,000 cars 
annually. 

Liberty National Bank and Trust 

The Controller of the Currency has ap- 
proved the increase in capital stock of 
the Liberty National Bank in New York 
from $1,500,000 to $3,000,000, as author- 
ized by the stockholders last December. 
The combined capital and surplus now 
amounts to $5,000,000 comparing with 
$2,000,000 formerly. 


McCord Radiator Debentures 


The McCord Radiator and Manufactur- 
ing Company has arranged for the sale 


of $2,500,000 of 6 per cént. debentures, 
to be offered by Blyth, Witter & Co. 
The debentures will carry warrants fo 
the purchase of the company’s Class B 
stock. This financing will retire the 
company’s mortgage bonds and_ short- 
term indebtedness. 
Niagara Fire Insurance 

Stockholders of the Niagara Fire In- 
surance Company have been called to 
vote on Feb. 17 on a recommendation of 
the directors to increase the capital from 
$3,000,000 to $5,000,000 and reduce the 

ar value of shares from $50 to $25. 

he number of shares would be increased 
from 60,000 to 200,000, the new shares 
to be offered to stockholders at par in 
the ratio of four shares for each three 
shares of stock now held. 

Northeastern Surety Expansion 

The stockholders of the Northeastern 
Surety Company have voted to increase 
the capital and surplus from $682,500 to 
$1,500,000, of which $1,000,000 will repre- 
sent capital stock and the balance, sur- 
plus. The increase was voted to meet re- 
quirements of new contracts written or 
in process of being closed, it was an- 
nounced. It follows an increase from 
2,500 to 5,500 shares of $100 par stock 
on Dec. 14 last. 

Pacific Gas and Electric 

An issue of $20,000,000 Pacific Gas and 
Electric Company first and refunding 
mortgage 4% per cent. bonds, series E, 
due on June 1, 1957, was offered this 
week. The issue, which is priced at 99 
and interest, to yield more than 4.56 per 
cent., was marketed by a banking group 
headed by the National City Company, 
and including the American National 
Company, H. M. Byllesby & Co., Inc.; 
Blyth, Witter & Co., E. H. Rollins & Sons 
and Peirce, Fair & Co. 

Paramount Stock Retired 

The Paramount Famous Lasky Cor- 
poration retired, at $120 a share and ac- 
crued dividends, the remaining 74,950 
shares of its $100 par 8 per cent. cumu- 
lative convertible preferred stock, of 
which 100,000 shares were issued in 1919. 
The company previously retired 24,600 
shares and the balance was converted 
into common stock. 

The 8 per cent. annual dividend pay- 
ment on the preferred issue is replaced 
by a 6 per cent. charge in the bonds sold 
by the company last November to pro- 
vide for the refunding operation just 
ended. The balance of the proceeds of the 
$16,000,000 issue and the sale of 98,263 
shares of common stock to stockholders 
at 98% has been used to liquidate the 
company’s bank loans and other indebt- 
edness. 


Pennsylvania Water and Power 

The Pennsylvania Water and Power 
Company has concluded negotiations with 
a group of New York bankers for the 
sale of $6,000,000 first mortgage 4% per 
cent. bonds, due in forty years. It is 
likely that the bonds will be offered 
about the middle of February. 

The proceeds will be used in part to 
retire, on March 1, $3,000,000 Pennsyl- 
vania Water and Power Company 5% 
per cent. bonds, due in 1952, and $2,750,- 
000 6 per cent. bonds of the Holtwood 
Steam Power Company, due in 1954. 
The first mentioned issue is callable at 
106% and the latter at 107. 

The redemption of the two issues will 
involve the payment of $6,137.500. The 
two companies were recently consoli- 
dated and the present financing is for 
the dual purpose of replacing the obli- 
gations with bonds bearing lower rates 
of interest and simplifying the financial 
structure of the company. 


Railroad Issues Approved by I. C. C. 

The Interstate Commerce Commission 
authorized the New York, New Haven 
and Hartford Railroad to issue $31,000,- 
000 of forty-year first and refunding 
mortgage 4% per cent. gold bonds, series 
of 1927, to be sold at not less than 89% 
per cent. of par and accrued interest, 
and the proceeds to be used to retire out- 
standing obligations and for general cor- 
porate purposes. 

The Nashville, Chattanooga & St. 
Louis Railway was authorized to issue 
$17,100,000 of first mortgage 4 per cent. 
gold bonds, series A, to be sold at not 
less than 94.84 rer cent. of par and 
accrued interest. They will be used to 
pay $16,060,000 of a former bond issue. 

Of the New Haven issue, $27,121,000 
is to be used to pay or reimburse the 
applicant for various items of indebted- 
ness, including $20,893,300 in notes pay- 
able to the Secretary of the Treasury; 





and $6,227,498.26 in equipment trust cer- 
tificates. 

The applicant has arranged, subject to 
the commission’s approval, to sell the 
bonds to J. P. Morgan & Co. at 89% and 
accrued interest. 

Pierce Governor Company 

The Pierce Governor Company of An- 
derson, Ind., is arranging with New 
York bankers for the sale of about 60,000 
shares of no par common stock under a 
recapitalization program which began 
recently. The company is to be recapi- 
talized under the laws of Indiana, the 
authorized total of the no-par common 
to be 100,000 shares. There will be no 
preferred stock or funded debt. 

The company is privately owned, N. M. 
McCullough, head of the Citizens’ Bank 
of Anderson, Ind., being President. 
Among its industrial customers are the 
International Harvester Company, the 
J. G. Brill Company, the Westinghouse 
Electric and Manufacturing Company, 
the Yellow Cab Manufacturing and 
Truck Company and Montgomery Ward 

Co. 

Savoy-Plaza Corporation Bonds 

Additional financing for the Savoy 
Plaza Hotel has been announced in an 
offering of $4,000,000 Savoy-Plaza Cor- 
poration Realty Extension first mort- 
gage 5% per cent. sinking fund bonds, 
due Dec. 1, 1945, by Blair & Co., Inc., 
and the National City Company, at 99% 
and interest. The corporation is con- 
trolled by the United States Realty and 
Improvement Co. and the Childs Corpo- 
ration. 

Schulte-United Chain Stocks 

Public offering of securities of the re- 
cently organized Schulte-United Five- 
Cent-to-One-Dollar Stores, Inc., is being 
made this week at the corporation’s own 


headquarters, 511 Fifth Avenue. The of- ° 


fering, which will be nation-wide, is 
uncommon in corporate financing, which 
usually is done through investment firms. 

The selling program consists of send- 
ing notices of the offering to stockhold- 
ers of the existing Schulte and United 
enterprises, including the Tobacco Prod- 
ucts, Inc.; Schulte Retail Stores, Inc., and 
the United Cigar Stores Company of 
America. It is said requests for the se- 
curities have been received from all sec- 
tions of the country. 

The capitalization to be outstanding 
«/ill consist of 100,000 shares of converti- 
ble preferred stock and 581,000 shares of 
common stock. All the preferred and a 
limited amount of the common will be 
sold. 

The new corporation will open several 
stores immediately and has as its goal a 
chain of 1,000 stores stretching from 
coast to coast. It signalizes the first of- 
ficial union of the Schulte and United 
Cigar Stores groups. David A. Schulte 
will be President and William T. Posey, 
Vice President of United Cigars, will be 
Chairman of the board. Among the di- 
rectors will be Charles A. Whelan, Presi- 
dent of United Cigars, and other repre- 
sentatives of the two groups. 

Control of the new company will re- 
main with the Schulte and United inter- 
ests through ownership of a majority of 
the common stock. The new chain will 
have the backing of both organizations in 
meeting competition. The real estate or- 
ganizations of both groups will also co- 
operate in the selection of locations for 
stores, Charles C. Nicolls Jr., Vice Presi- 
dent of the Schulte Retail Stores, will be 
Vice President of the new company in 
charge of real estate operations. 

Southern California Edison 

The stockholders of the Southern Cali- 
fornia Edison Company will vote at their 
annual meeting on March 16 on a pro- 
posal to decrease thé authorized common 
stock from $125,000,000 to $100,000,000 
and to imerease the authorized preferred 
stock from $121,000,000 to $148,000,000. 
All of the increase will apply to the 5% 
per cent. preferred stock, which will stand 
at $45,000,000 if the plan is adopted. 

The stockholders will be asked also to 
approve a proposal to issue from time to 
time an aggregate amount of common 
stock, not exceeding $5,000,000, which 
will be sold at not less than par to those 
actively. engaged in the conduct of the 
company's business. 

Southern Counties Gas Bonds 

A $12,000,000 issue of first mortgage 
4% per cent. gold bonds of the Southern 
Counties Gas Company of California was 
offered this week by a group composed 
of Bond & Goodwin & Tucker, Inc.; 
Blyth, Witter & Co.; the American Na- 
tional Company, Peirce, Fair & Co. and 


E. H. Rollins & Sons. The bonds, whieh 
will mature in 1868, are priced at 94% 
and interest, to yield about 4.80 per cent 
Proceeds will be applied to the retire. 
ment of two outstanding bond issues 
bearing higher interest rates. 
Southern Railway Issue 

Offering of a new issue of $9,840,009 
Southern Railway Company 4 per cent 
equipment trust certificates, series BR 
due from Sept. 1, 1928, to March 1, 1943 
is being made at prices to yield 4 to 4.J5 
per cent. by the First National Bank and 
Salomon Bros. & Hutzler. 


Southern Stores Corporation 


R. W. Clucas & Co. offer $700,009 
of Southern Stores Corporation 7 per 
cent. cumulative preferred stock. The 
selling unit, consisting of one share of 


preferred and one share of class B stock 
of no par value, is priced at $100 and 
accrued dividend on the preferred. 
United Piece Dye Works 

The United Piece Dye Works, one of 
the largest privately owned companies 
remaining in the United States, is pre- 
paring to offer its securities to the pub- 
lic for the first time. The offering will 
consist of preferred and common shares, 
marketed this week by Lehman Broth. 
ers. 


DIVIDEND CHANGES 


OTAL dividend declarations in Jan- 

uary amounted to $198,507,930, 

comparing ‘with $366,114,552 jp 
December, 1927, and with $367,569,006 
in November last year, the record month. 
The figures are those of declarations and 
do not the dividends paid in the 
respective months. 

Gains were shown as compared with 
December by the dividend declarations of 
chain stores, mail order, oil, railroad 
equipment, motors, department stores 
and steel groups, while public utilities, 
railroads, banks and insurance companies 
were among the groups which showed a 
smaller aggregate last month than in 


show 


December 
The following table shows dividend 
declarations by groups in January, com- 
pared with December, 1927: 
Jan., 1928 Dec., 1927, 
Banks and insurance. $6,334,875 $31,278,920 


Chain stores 10,972,491 2,142,895 


Food and packing 8,978,771 11,959,456 
Mining and smelting. . 10,596,356 27, 269,044 
Motors 8,805,498 3,344,426 
Motor equipment 4,186,290 2,830,318 
Mail order 5,266,252 <a 
Public utility 34,836,531 47,641,642 
Oils 20,439, 28 9,888,287 
Railroads 22,513,427 79,911,178 
Railroad equipment 8,906,945 4,703,552 
Department stores 1,572,958 1,428,457 
Steel 5,409,458 3,577,355 
Tobacco .. 11,347,006 12,876,984 
Miscellaneous 38,341,784 127,262,034 


The largest declarations in each of the 
above groups were as follows: Corn Ex- 
change Bank, $550,000; Home Insurance, 
$900,000: F. W. Woolworth, $4,875,000; 
National Biscuit, common and preferred, 
$3,503,859; The Fair, common and pre- 
ferred, $295,000; Sears, Roebuck, $2,625,- 
000, and Montgomery Ward, common and 
Class A, $2,641,252: Chile Copper, 
$2,759,680 Nash Motors, $4,095,000; 
B. F. Goodrich, common and preferred, 


$2,707,695; Standard Oil of Indiana, 
$7,994,540: Columbia Gas & Electric, 
common and preferred, $7,451,099; Penn- 
sylvania Railroad, $8,737,138: Pullman 


Company, $5,062,500; Jones & Laughlin 
Steel, common and preferred, $1,713,887; 
Liggett & Myers, common and Class B, 
$5,228,784 

Dividend actions other than regular 
declarations in January were as follows, 
comparing with December: 


an. 

1928 1927 
Extras 56 44 
Increased 17 18 
Reduced 2 8 
Initial 25 30 
Back 2 1 
Stock 17 30 
Passed 11 12 
Liquidating 0 1 
Interim 1 2 
Resumed . 2 2 


Some of the more important special 
dividend actions taken last month were 
as follows: Nash Motors, declared 30 
cents extra; National Liberty Insurance, 
20 per cent. extra, and Cumberland Pipe 
Line $8 extra: Nichols & Shepard, $5.25 
to be paid on account of three quarterly 
preferred dividends passed; Liggett & 
Myers increased the annual rate from $ 
to $4 on the common and Class B stocks: 
Mathieson Alkali Works increased the 
annual rate from $4 to $6. 
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News of Canadian Securities 


RELIMINARY statis- 
tics on business con- 
ditions indicate, the 
weekly letter of 
Greenshields & Co. of 
Montreal reports, that 
the activity that 
characterized the clos- 
ing months of 1927 
was satisfactorily maintained in the first 
month of 1928. Car loadings for the first 
three weeks were substantially higher 
than in the corresponding period of 1927 
and this finds reflection in the higher 
weekly gross earnings reported by the 
railroads. Mild weather permitted of 
construction work being continued more 
actively than usual and the estimate that 
contracts awarded in the month totaled 
more than $20,000,000 furnishes another 
indication that the high rate of building 
activity in 1927 may be equaled and 
possibly exceeded in 1928. 

“The midwinter lull in Canadian busi- 
ness,” the letter states, “is quite 
evidently less than normal, and 
although this is always a season of some 
indefiniteness as to prospects for the re- 
mainder of the year, the undercurrent 
of business sentiment is optimistic. 

“The stock markets have shown an 
uncertain tone, due to the increase in the 
discount rate of the New York Federal 
Reserve Bank, but no weakening in the 
fundamental factors underlying the in- 
vestment situation is apparent. The 
Province of Quebec on Thursday, Feb. 2, 
secured in an offering of 30-year 4 per 
cent. bonds the best terms that any bor- 
rowing body in Canada has been able to 
negotiate in a period of approximately 
fifteen years. The cost of the money to 
the Province works out to the low rate 
of 4.18 per cent., shading the rate ob- 
tained a fortnight ago by the Ontario 
Government in an issue of Government 
guaranteed railroad bonds, a transaction 
which had established a new low point 
in the cost of long term financing on 
this movement. New offerings in the 
Canadian market continue relatively 
light and the pressure of funds seeking 
investment is maintaining prices for 
older issues around the high levels es- 
tablished in mid-January. 

“As the possibilities of an increase in 
the Federal Reserve rate have been in 
plain view for two months, the actual in- 
crease, although resulting in weaker 
stock markets both in New York and 
here, did not create any serious dis- 
turbance, and from the speculative stand- 
point there was some relief that a factor 
of uncertainty had been removed from 
the situation. Warnings have been fre- 
quent in the recent past that speculation 
in securities was getting- out of hand. 
A 4 per cent. discount rate does not 
mean dear money for business and it is 
ebvious that increasing demands for 
money for business purposes in the 
United States and Canada can be met 
this year without any difficulty. As 
there is no inflation except in the stock 
markets, an increase in the New York 
discount rate can only be interpreted as 
a gesture that an extension of the specu- 
lative movement will not be counte- 
nanced. Whether this action will ac- 
complish the object in wiew or whether 
more drastic steps may “have to be taken 
later on is open to conjecture. 

“Cheap money was the most important 
factor in last year’s rise in prices in 
New York. This year money is evidently 
going to be dearer, but business is going 
to be better. There are offsetting fac- 
tors in these two main influences bear- 
mg on the market. If dearer money 
should be effective as a break on any 
extension in the speculative movement, 
better business should tend to hold back 
liquidation. The interplay of these 
forees may mean for a while quieter 
trading, which in turn would probably 
result in a gradual reduction in the 
amount of credit employed in the security 
markets. 

“The points of contact between New 
York and Montreal in a financial way 
are so intimate that the reaction of New 
York to the current change in the money 
situation will probably determine the 
course of stock prices in the Canadian 
market in the immediate future. Stock 








transactions in Montreal in January 
were the largest to be reported for any 
month in the history of the Exchange 
and there was a large addition to the 
1927 list of new high record prices.” 


FINANCIAL 
STATEMENTS 


HE statements for 1927 of the nine 
leading Canadian banks which have 
so far reported results for the year 

all indicate an accelerated pace in Cana- 
dian business and finance, and in most 
cases the earnings reported were the 
highest in history. 

Virtually the entire banking business 
of the Dominion is done by ten banks 
operating under Federal charter, with 
about 3,850 branches in every city and 
town in the territory. There are also 
about 180 foreign branches in France, 
Spain, the West Indies and the principal 
commercial countries of Latin America, 
as well as branches in the United States 
and Great Britain. 

The nine reporting banks show an 
aggregate increase in deposits of $229,- 
291,000 in 1927, from $2,322,140,000 at 
the close of 1926 to $2,551,431,000, ac- 
cording to a tabulation made by A. E. 
Ames & Co., Ltd., Canadian investment 
specialists. The total assets of these in- 
stitutions rose $265,539,000, fr&m $2,890,- 
211,000 to $3,155,750,000, in the year. 

The following table shows the capital, 
surplus and reserve, deposits and total 
assets of the ten banks at the end of 
1927 and deposits at the end of 1926, 
with the last three figures — 

Capital & D 
Px pe 1927. 


oS 6. 
Royal Bank of 
a_....$61,809 $722,636 $612,860 $894,663 
on- 


reper 60,988 700,227 647,960 831,548 
Commerce . 41,423 437,430 403,318 558,709 
Bank of Nova 
SS ee 30,479 203,498 190,382 261,736 
Banque Cana- 

11,413 123,718 114,893 148,702 


dienne Nat. 
14,120 108,756 98,860 141,482 


Assets. 


Dominion 


an 
Imperial Bank 


of Canada.. 15,772 109,014 100,787 138,899 
—, of To- 

sSaaieaa 12,646 101,302 88,439 129,295 
standard Bank 
of Canada... 8,040 *...... 72,148 90,439 
Banque Prov- 
inc.du Can.. 40,284 37,527 50,716 


5,810 
**Net yet available. 


Canadian business in 1927, as reviewed 
by the Presidents of the various banks 
at annual meetings, was extremely good 
and substantial progress was evident. 
Bank clearings increased 14.08 per cent. 
above 1926, the employment index was 
the highest for several years, railroad 
earnings were higher and manufactur- 
ing as a» whole had a better year, and a 
good crop was harvested, which will 
bring additional money into the country 
and further aid the situation. 

A conservative era of sound expan- 
sion was seen in store for the Dominion 
by the financial authorities of the coun- 
try, who expect continued improvement 


in the prosperity of the banks as a result 
of the development of Canada’s vast re- 
sources. 

The entire financial resources of the 
country are at the disposal of the great 
grain Provinces when moving their crops 
to market, and the operation is con- 
ducted so smoothly that seldom, if ever, 
do banking rates vary more than one- 
half of 1 per cent. in different sections. 


City Dairy Earnings ° 


The annual report of City Dairy Com- 
pany, Ltd., for the year ended Dec. 31 
1927, showed earnings of $12.16 a share 
on the outstanding common stock, com- 


pared with $10.16 a share in 1926. Net 
profit, including income from _ invest- 
ments, amounted to $323,902, agrainst 


$278,490 in 1926, and $274,330 in 1925. 
Total assets of the company stood at 
$2,469,063, as compared with $2,238,654 
in the previous period. Current liabili- 
ties totaled $367,219, and reserves were 
unchanged at $48,000. 

During the year dividends were paid 
quarterly at the rate of 7 per cent. per 
annum on thg preference shares and at 
the rate of $3fper annum on the common 
shares. An ®xtra dividend of $1 per 
share was also paid on the common 
stock. The year’s surplus amounted to 
$182,877, and the balance carried for- 
ward in profit and loss account was 
$772,119, against a total loss forward of 
$589,242 at the beginning of the year. 


Crown Trust Report 


The financial statement of the Canada 
Trust Company for the year ended Dec. 
31, 1927, shows results for that period 
at the best level in the history of the 
company. The capital was increased from 
$500,000 to $1,000,000, while the reserve 
fund increased from $200,000 to $300,000. 


Dominion Distillers 


Dominion Distillers, Ltd., has issued a 
consolidated profit and loss account for 
the eight months from April 30 to Dec. 
31, 1927, showing a net operating profit 
of 60,543 for the period. 

Gross sales amounted to $427,938, from 
which is deducted $312,217 for cost of 
goods, duty, freight, &c.; $29,773 for 
operating and maintenance expense, and 
$25,406 he administration and overhead, 
leaving.a profit of $60,543. 

Massey-Harris Report 

Notwithstanding a more generous 
appropriation for depreciation and a 
substantial write-off to bad debt reserve, 
the annual report of Massey-Harris Com- 
pany, Ltd., for the twelve months ended 
Dec. 31, 1927, shows a satisfactory im- 
provement i in earnings during the period, 
with $2.69 a share on the outstanding 
common stock, as compared with $2.38 a 
share for the preceding year. The fea- 
ture of the report, however, is the in- 
crease of almost $13,000,000 in net work- 
ing capital, which is shown at the huge 
sum of $36,000,000 

The profit and loss account shows 
operating income of $3,866,601, up from 
$3,005,220, and, after $685, 557 for in- 
terest, $686, 630 for depreciation, $165,918 
for bad debt reserve, $151,320 for taxes 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, February 7, 1928 





Sales. Stock. High. Low. Last 
3,313 Abitibi, new ........ 82 78 78 
6,823 Asbestos Corp ..... 37 33% 34% 

oS eee 95% 94 95 
4,170 Alberta EE sunnaes 69% 641%, fifil, 
231 Do P! A Oe 01% 99% 100 

295 Atlantic Sugar ..... 24% 23% 

113 or. , Je 162 160 161 
1,125 B wd Fishing dupie cis 10% 9% 9 
. 7 ee 55 55 
2,086 Br Empire Stl 1st pf = 43 43 
20,836 Ae Bisexgecceuss 8 64 
17,457 Brazilian ........... 204 197% 203 
10,117 Brompton .......... 70% 64% 
3,020 Can —— jitewens 87 Ti 85 

55 Do ~™ 6 re 110% 109% 109% 

40 Can Cotton ......... 152. 152) s«152 
1,510 Can a “ Foundry 54 51 51 
. 2) ease 94 94 4 
2,433 Can } SIE 118 «=6109—~—Ss 1113 






4,852 Can Ind Alcohol.... 
245 gan Gen les pi. a 60% 60% 
an Gen Elec 
421 Can — 4 33 

592 Do p 92% 
1,115 Can } HE Cotton pf 85 82 
ae Con Smelting 285 


200 Dom Steel vf . 
424 Dom Textile 





Sales. Stock. High. Low. Last 
200 Fam Players ....... 88% 84 88%, 
ST rer 105 105 105 
749 Fraser pf .......... 59 58 5814 
335 Howard Smith ..... 92 91 91 
Oy RP datoccceveses 19514 175% 114% 
70 Int Paper Ty 107% 107% 107% 

139,532 Int Nickel ......... YW» YW», 
269 Lake of Woods..... 180 178 179 
125 Lake Ont Br........ 26% 23 23° 

7,190 Laurentide Paper ..134 132 132% 


40 Lyall Const ........ 54 52% 52% 


13,285 Massey-Harris ..... 43% 40% 40% 

C—O OY eer 108% 107% 108% 
3,332 Montreal Power ... 93 91% 92 
4,250 National Brew .....117 115 116 
2,505 N Mex Power.......109 104 107 
BE POMMMORS 0 osccsccses 103 102% 104 
251 Price Bros ......... 95 90 90 
eS SaaS 105 105 105 
8,552 Quebec Power ..... 94 88 89 
aioe aites 96 92% 94% 


20,651 Shawinigan 
786 Do pf 


150 St Teterrence Fir.... 49% 48 48 
1,171 St Maurice Val Pap me” 93 94 





230 Do pf 104 105 
50 Wayagamack 120 120 
472 i > Bi 26 30 
16 pf 79 87 
17, - Winnipeg Electric. i 100% top 135 
DE ccdcccccssece 


and $27,900 for pension fund, net earn- 
ings amount to $2,149,274, as compared 
with $1,995,768. Payment of the regu- 
lar preferred dividends left surplus for 
the year of $1,302,981. 


CHANGES IN 
CAPITALIZATION 


HE Royal Securities cumulative 
record of bond issues by Canadian 
Governments, municipalities, rail- 

ways and corporations shows that the 
total amount of bonds offered in 1927 
exceeded the previous year’s total by 
$68,299,022. The comparative figures by 
months were as follows: / 
1927. 1926. 
January $52,678,350 $35, 478,046 
February 17,326,186 1,688,709 
March 27,326,463 08 038,743 
April 70,589,321 64,669,163 
May 42,700,616 42,595,348 
June 78,508,424 59,305, 
July 33,715,183 57,764,464 
August 8,311, 13,499,436 
September 82,002, , 286, 
October 103,836,403 14,109,641 
November 87,524,756 17,832,784 
December 17,962,857 8,916,029 
Total $622,483, 697 $554, 184,675 


The extent to which Governments and 
corporations respectively contributed to 
the increased borrowing record of the 
year just ended is shown in the following 
tabulation: 

















Classification 1927. Increase. 
Dominion $45. 000,000 *$60,000,000 
Provincial 112,770,500 30,110,233 
Municipal 81,146,130 9,433,055 
Public Utilities 

Telephones 10,150,000 9,750,000 

Light and Power 78,575,000  *50,375,000 

Other *20,160,000 19,910,000 
Industrial : ‘ 

Pulp and Paper 75,046,167 15,124 

Real Estate 18,831,100 11,486,100 

Other 81,405,000 21,525,000 

Invest Cos 19,399,800 15,834,800 

Railways 80,000,000 45,500, 

$622,483, 697 $68,299,022 

*Decrease Including $20,000,000 Detroit 
International Bridge bonds and debentures. 


The above figures indicate that Do- 
minion Government financing decreased 
57 per cent., provincial issues increased 
36 per cent. and municipal 13 per cent.; 
public utility operating companies’ bor- 
rowings decreased 16 per cent., issues of 
industrial, real estate and investment 
companies (including public utility hold- 
ing companies, finance companies, &c.) 
increased 48 per cent. and railway issues 
increased 131 per cent. 


Canadian Dredge and Dock Company 

McLeod, Young, Weir & Co. are of- 
fering $1,500,000 7 per cent. convertible 
cumulative sinking fund preferred stock 
par value $100, of Canadian Dredge and 
Dock Company, Ltd., at $100 per share 
and accrued interest, with a bonus of 
one-half share of common stock with 
each share of preferred. The yd 
has authorized te red stock of $2,000. 
000, of which $1,500,000 is being issued, 
and 150,000 common shares authorized, 
of which 50,000 shares are being issued. 
The remaining common stock is being 
reserved for conversion purposes. The 
preferred stock is callable at $107.50 at 
60 days’ notice, but shareholders have 
the option of converting them into com, 
mon on,the basis of three shares of 
common for one share of+preferred held. 


International Paper Bonds 

The International Power and Paper 
Company of Newfoundland, Ltd., a sub- 
sidiary of the Internationale Paper Com- 
pany, in connection with its purchase of 
the properties of the Newfoundland 
Power and Paper Company, Ltd., has 
sold an issue of $4,866,000 first mortgage 
5 per cent. gold bonds to a banking group 
which, it is expected, will offer the bonds 
for public investment in the United 
States and Canada later in the week. 

Through this, its most recent acquisi- 
tion and its initial undertaking in the 
paper and power field in Newfoundland, 
the International Paper Company has 
increased its total capacity to about 
1,220 tons of various classes of pulp and 
paper per day and its water powers, in 
operation or under construction, to an 
aggregate of about 800,000 horsepower. 

The properties on which the bonds of 
the coming issue will be secured are 
known as the Corner Brook Properties. 
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ERMAN Y—The end of 

January witnessed a 
sharp rise in money 
rates on the Berlin 
market, last Friday’s 
day loan rate went to 
7% and 9 per cent., 
monthly loans to 7% 
and 8% and private 
discounts to 6%. It is estimated that 
loans placed in the home market during 
January amounted to 255,000,000 marks, 
but 250,000,000 of this sum was made up 
of the Dyes Trust bond issue alone. For- 
eign loans in the month amounted to 
87,000,000. 

Notwithstanding the Reichsbank’s very 
favorable returns during the first three 
weeks of the year, it was considered cer- 
tain last week that Schacht had already 
reached the conclusion not to reduce the 





bank rate. His absence in Italy was 
taken to indicate that no immediate 
change was contemplated. No lasting 


influence is expected to be exerted on 
Germany’s foreign loan policy by the 
higher New York bank rate. Bankers, 
in fact, were watching much more closely 
last week the evidence that trade activity 
in Germany seemed to be visibly slack- 
ening. 

It was the experience of 1925, how- 
ever, when trade activity also declined, 
that even industrial depression will not 
necessarily reduce German demands for 
long-term loans. The foreign borrowings 
that year were about the same as in 1925 
and 1927, both of them active years in 
trade. It was true, however. that in 
1926, owing to the business reaction, no 
inflow of short-term credit occurred and 
that, on the contrary, Germany extended 
more short credit on foreign markets 
than it received. It is thought that the 
higher New York bank rate may at pres 
ent accentuate that tendency. 

The “anti-loan” policy of Reichsbank 
President Schacht continues to be vio- 
lently attacked. It was publicly opposed 
last week by Professor Weber of Munich, 
by the Reichstag Socialist finance 
authority, Hilferding, and most of all by 
the Federal Minister of Industry, Dr. 
Curtius. Curtius declares, with the con- 
currence of the above-named individuals, 
that the American loans are a “Nile 
fertilizing flood” to German industry. 

The report just published by the Steel 
Trust points out that business continues 
satisfactory in German industries. The 
works are well supplied with orders for 
a certain length of time. The satisfac- 
tory sales of potash and synthetic nitro- 
gen seem to indicate that the financial 
situation of the German farming com- 
munity is beginning to improve and will 
permit intensive work on the new crops. 

Opening prices on the Berlin Stock 
Exchange on Feb. 8 were as follows: 


Par Value Price Price 
in n Pet in 

Rehsraks. of Par. Dollars 
Farbenindustrie .. 200 26214 124.83 
Berliner Handels.... 200 270% 128.88 
Deutsche Bank...... 100 163% ape 
Darmstadter Bank.. 100 231% 
Phoenix P 500 us 25 
i af Spepgeengoeess | 165% 
Schultheiss 250 398 238. ai 
Paketfahrt .. 300 152% 109.15 
North Ger. Lloyd 40 1564 14.88 
Disconto Comm .. 150 158% 56.67 
Dresdner Bank..... 80 159% 30.32 
Reichsbank : ‘ 100 195% 46.59 
Commerzbank P 60 174 24.85 
Harpener .. 1,000 188 447.44 
Gelsenkirchen 800 134 255.14 
Mannesmann ovece. 151% 215.99 
Ver. Stahlwerke ..1,000 103% 246.63 


The latest reports of the German Rail- 
roads Corporation are favorable. The 
decrease in traffic during December, 
which for a time attracted unfavorable 
notice, now turns out to have been small- 
er than in the same month of 1926 and 
was undoubtedly due to seasonal causes. 
For the second half of 1927 the corpora- 
tions gross revenue showed no general 
decline. 

Owing to the rise in wages, however, 
expenditure on personnel has increased 
considerably since August. Receipts for 
the period rose from 4,670,000,000 marks 
in 1926 to 5,000,000,000 in 1927, while 
expenditure rose from 3,980,000,000 to 
4,100,000,000. Results for December are 
estimated. 

Commercial flying in Germany made 
broad strides in 1925 and 1926, according 





News of Foreign Securities 





the week ended Feb. 4, 


ee 


Same week in 1927. 
Year to date. . 


10 Foreign Government Bonds. . 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for 
1928, and for the year 1928 to date, together with 
comparative figures for the same week in.1927, was as follows: 


one wee did ww a ane bere 


GP GEIR. ks icwcccclas Bae 


N. Y. Stock Exchange N. Y¥. Curb. 
.... $20,446,000 $5,818,000 
weve 225457,000 4,804,000 

.. 28,661,000 7,206,000 
.. . 102,341,500 22,455,000 
....141,788,700 35,006,000 
High. Lew. 
107.15 107.01 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927. 
British 5s ........101% 101% 101%4@101% 1013%4@101% 
British cons. 24s 53%4@ 55% $534@ 55% po, 55% 55544@ 55% 
British 4%4s ...... 97%@ 97% 97% 97%4@ 9614 96% 
French rentes (in 
SM - 69.65@66.95 67.70@66.70  69.65@62.75 54.50@52.25 
French W. L. (in 
Paris) ‘ .88.10@86.20 88.20@87.20 89.40@81.60 71.00@68.55 








to the New York and Hanseatic Corpo- 
ration, and last year far exceeded any 
previous records. Figures published by 
the Lufthansa, the foremost aerial trans- 
portation company in the country, show 
an increase in passenger traffic from 56,- 
268 to 102,681 in 1927, or more than 82 
per cent., and a gain in freight traffic 
from 258,464 to 641,186 kilograms, about 
150 per cent. Mail carried gained 49 per 
cent., baggage carried gained 113 per 
cent. and miles flown increased by about 
50 per cent. 

A new issue of $5,230,000 German 
Building and Land Bank participation 
certificates in twenty-year 6% per cent. 
mortgage secured collateral bonds was 
offered this week at 98% and ey 
to yield about 6.65 per cent., by A. G. 
Becker & Co. and the International Ac- 
ceptance Bank, Inc. Proceeds of the 
issue will be applied to the purchase of 
mortgage certificates issued by the Prus- 
sian State Mortgage Institution and the 
German Housing Mortgage Bank. The 
borrowing institution has a paid-in cap- 
ital of 12,800,000 reichsmarks and is op- 
erated under direct supervision of the 
German Government. 


Italy 


Following are the prices of important 
Italian shares on Feb. 7 quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 

; Bid. Asked. 
Banca Commmerciale Italiana. 4 
Credito Italiana 46 


Adamello Electric ............-. 13 
BUMIBOS occ ccceccccvccscccccecers 17 1 
Italian Edison ..............-++: 3 

Ines . ov cescncesccccceeses A 


eg SBe 88 


Sip. Electric . 
Lombard Electric 
Adriatic Electric 
Seso Electric ...... 
Terni Electric 
Montecatini 

Fiat Motor . 
Pirelli (rubber) . 
Cosulich a 
Navigazione Generale Italiana. 28 







Baas 
# 


~ 
\ 


8 


Mexico : 

A group representing the International 
Committee of Bankers on Mexico and 
including Joseph B. Sterrett of Price, 
Waterhouse 2 Co., Dr. Joseph S. Davis, 
Economist, of Stanford University, and 
Graham Ashmed of J. P. Morgan & Co., 
are in conference with Government offi- 
cials in Mexico City, and announcements 
on the results of the work are expected 
in a few weeks. 

The market for the Mexican securities 
has been stagnant. Interest payment on 
the Government bonds is expected to be 
made toward the end of February. 


France 


There was no change last week in the 
money conditions on the Paris market. 
The principal cause for the abundance of 
credit was a repayment of defense bonds 
which the Caisse d’Amortissement ef- 
fected in order to reduce the total to 
40,500,000,000 francs, as it was bound to 
do by the close of January. In carrying 
out this reduction the Caisse renewed 
only a portion of the matured bonds, and 
this month is again granting only a small 
part of the applications made for the 
bonds by private banks. 

On the Bourse profit-taking forced 


The reaction was the more 
marked on account of certain passages of 
Poincaré’s speeches recently delivered in 
which, while declaring himself wholly 
in favor of stabilization, the Premier re- 
asserted the fact that legal stabilization 
was impossible before the Parliamentary 
vacation. 


down prices. 


Paris-Orleans Railroad Bonds 


The first public offering of French 
securities in the United States since the 
lifting of the embargo against French 
loans by the State Department on Jan. 
15 was made early this week. At that 
time a new issue of $10,750,000 forty- 
year 5% per cent. bonds of the Paris- 
Orleans Railroad Company were mar- 
keted by Brown Brothers & Co., A. Iselin 
& Co., Halsey, Stuart & Co., Inc., and 
Hemphill, Noyes & Co. 

Proceeds of the sale of the bonds will 
be used to retire all the outstanding 7 
per cent. external sinking fund gold 
bonds, of which $10,000,000 were sold 
here by the same bankers in 1924. These 
will be refunded on the next callable 
date, Sept. 1, 1928. Part of the issue, re- 
deemable at 103 and interest, has been 
retired through the sinking fund. 

This is the first important French 
issue to be placed publicly on the Amer- 
ican market in more than three years. 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The sensational increase of unem- 
ployment figures seems to have come to 
a standstill now, which is one month 
earlier than it has stopped in_ preceding 
years, and the total number of unem- 
ployed is 6,000 below last year’s figures. 
Considering the substantial headway 
made in 1927, with the introduction of 
labor-saving methods of production esti- 
mated to displace about 30,000 hands, 
Austria’s progress does not appear neg- 
ligible. 

Another barometer of economic condi- 
tions are dividends paid by industrial 
enterprises. A small number of these 
have made announcements, and higher 
dividends than those of last year are 
promised. 

As ‘expected, tne influx of proceeds 
from the new city loan floated in New 
York, which have been temporarily 
loaned to industry, has made possible 
repayment by industries of numerous 
foreign short-term loans, with the con- 
sequence that the national banks’ visible 
holdings of foreign bills have dropped 
since the beginning of the year. This 
reduction, due to the replacement of 
short-term by long-term foreign loans 
process, is desirable.” 

Dullness has continued on the Vienna 
Stock Exchange. The Boerse has not 
been helped by the lower prices of 
money, which has receded on the private 
discount market to about 5% per cent. 

Speculators are still showing the 
greatest reserve and the lethargy of the 
market shows no sign of change. The 
only movements worthy of note have 
been temporary advances in Hungarian 
mining shares and a few other stocks 
favored by Paris capitalists. 

The Austrian National Bank’s reduc- 


tion of its discount rate from 6% r 
cent. to 6, notwithstanding the non-ful- 
fillment of expectations that the Bank 
of England rate would be placed lower, 
is officially explained by the fact that, 
for a considerable time, demands for 
credit on the National Bank have been 
kept within the narrowest limits. Its 
holdings of bills fell from 130,000,000 
schillings to 81,000,000 in January, and} 
there is no sign of increased need of 
credit in Austria for the immediate fu- 
ture. 


Closing prices on the Vienna Stock 

Exchange on Feb. 6 were as follows: 
In In 
Sch. Dollars. 
Niederosteriche Escompt...... 25.5 3.61 
Bodencredit Anstalt (new 

shrs*, 6 old-1 new)... 127.0 17.94 
Creditanstalt (new shrs*, 5 

old-1 new) ahsamaa 9 9.16 
Mercurbank (new shrs*, 50 old 

eq. 9 new) 27.6 3.91 
Wiener Bankverein (new shrs, 

3 old eq. 1 new) ‘ 30.1 4.25 
Alpine Montan 42.4 5.99 
op 2 Bendorf 13.8 1.95 
A. G. Union (new ‘shrs, 6% 

old eq. 1 new) 35.7 5.05 
Leykam Josefstal » 2 1.58 
Staatsbahn 27.5 3.88 
Siemens 23.0 3.25 


Rio de Janeiro (Brazil) Loan 


A loan of $30,000,000 to Rio de Janeiro 
at 6% per cent. interest was arranged 
this week by a syndicate composed of 
White, Weld & Co., Brown Brothers & 
Co., the International Acceptance Bank, 
Inc., Stone & Webster and Blodget, Inc., 
the Illinois Merchants’ Trust Company 
and the Grace National Bank of New 
York. It had been under negotiation eight 
months. Bonds of the city to that amount 
will be offered soon to the public. 

After this financing there will remain 
only one other coupon obligation of the 
Brazilian metropolis outstanding, namely, 
the 8 per cent. dollar loan of 1921, which 
cannot be called before 1931. That issue 
amounted to $12,000,000 and has been re- 
duced by sinking fund payments to 
$9,350,000. The $13,000,000 loan of 1922 
will be repaid by part of the proceeds 
of the new In addition, two old 
sterling loans will be redeemed. The re- 
mainder of the proceeds will go for public 


issue, 


works, in which the city has been active 
for ten years. 
The new bonds, which will be due in 


1953, will represent the first external 
borrowing for the city since 1922 and the 
largest dollar loan ever arranged for a 
South American municipality. The city, 
capital of the republic and the second 
largest municipality in South America, 
has a population estimated at 1,500,000. 
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We are in the market for odd lots 
5% Lithuanian Dollar Bonds @ 70% 
6% Polish Dollar Bonds @ 80% 
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nounced the intention of a further with- 
drawal of 10,000 troops from the Rhine- 
jand, leaving a total of #0,u00 there. 
Some will see in this decision weak yield- 
ing; others, steady pursuit of policy in 
magnanimous indifference tc the me- 
teoric conditions of Wilhelmstrasse. 


FRANCE 


OINCARE appears to be winning 
P safely through the general debate 
in Parliament on the fiscal and fi- 


nancial situation. Of course the in- 
BONDS 

Anthony (Eari C.), Inc., $600,000 Ist s f g, 

San rancisco-Oakland issue 6%, due Dec. 

1, 1942, price a 1? 6%, offered Jan. 31. 

Blyth, Witter & n Francisco. 

Argentine National, Government of the, 
,000, ext sf s, F & A, due Aug. 


i, 1962, price 97, yiel 5.70%, offered Feb. 
3. Chase Securities Corporation ; Blair 

: .; Ernest lat = ay & Co., Ltd.; 
Halsey, Stuart & Co., ; Brown Bros. 
Co.; Equitable Trust Gs: ‘of N. Y.; Gra- 
Blyth, Witter & Co.; 
E. H. Rollins & Sons; Union Trust Co., 
Cleveland; Illinois Merchants Trust Co., 
Chicago ; ‘Continental Naticnal Co., Chi- 
cago; hite & Co., on me. Be$ 
Hemphill, Noyes & Co., 

Associated Chain Store iteaity Ce. $640,000 
6% s f rent trust i with stock purchase 


warrants, & 15, due Feb. 15, 1957, 
rice 100, = &, offered Feb. 8. ‘Blake 
B. Walker & Co., Inc.. 


poets 


4 HE HER. & Co., Bridgeport. 
000,000 


nimint Income Properties, Inc., $1,000, 
ist closed £. f 6s, due March 1, 1943, price 
100, yield 6%, offered Jan California 


Securities Co., s An 
Borger, Texas, city ra. 


eles 
% City Hayy fund- 
ing warrants, due Feb 5 to 


= een 


jeld 5% to 5.75%, aed Arete Bran- 
ion & Waddeil, N. Y. 
Brisbane, City of, $7,500,dv0 30 yr s f g 5s, 


F & A. due Feb. 1, 1958, price 94%4, yield 
q — Feb. 8. Lee, Higginson & 

i. a 
Chicago, Northwestern Ry. Co. $2,745,000 
% eq tr ctfs of 1927, Series “T,” M & 
, due Nov. 1, 1928-1942, yield 4% to 4.20%, 
offered Feb. 3. Halsey, set S Co., Inc. 

City Centre Realty $55, ured. 54% 

und rent, due Feb. 15, 1973, offered 
eb. 2. Stern Bros. & Co., Kansas on 

Clarendon Club Apts., Chica: ago ‘Ist 
ser 64s, due 19 . yiel Wigs 2 
offered Jan. 9. Straus ay Loe 
Chicago. 

The “Pr Union Terminals Co. $5,000,- 

1 4%, Series “‘C,”’ A , due 
4 price 102%, yield 4.40%, of- 
fered Feb. 2. J. P. Morgan & Co.; First 

National Bank; the National City Co. 

ee Building, eo $250.000 1st fee & 

leasehold g 7s, due Jan. 1, 1930, price 100, 

offered Jan. 31.’ Canal Bank & 
New Orleans. 

Dartmouth ‘Real Estate Co. . Pesttond. Me., 
$808,000 Ist s f 5%4s, due Jan. 1, 1943, price 
100, yield 5.50%. offered Jan. 16. Ireland 
& Co., Portland, Me. 

Delmarva Power Co. (The), $850,000 1 it gtd 
5s, Series ‘‘A,"’ due Dec. 1, wr offered 
Jan. 23. Howe, Snow & co, A 
Drake Tower, Chicago, $3,200,000 6% closed 
Ist, due 1930-1043, yield 54% to 6%, offered 
Feb. 6. Union Trust Co. of Chicage 
East Oakland Hospital Bidg., oe Cal. 
120,000 Ist (closed) 16-yr s f g 6% ‘dated 

4 D, due Dec. 1, 1942, orice 100, 
jeld 64s, offered Jan, 26. H. G. Lane & 
0., Oakland; Neale, Kelty & Supple, San 

ncisco. 

Eimview Apts. (The). Chicago, $125,000 ist 
re 6s, due Nov. 20, 1929-1934, price 100, 
ield 6%, offered Jan. 9. Capitol States 

vings Bank, Chicago. - 

Embassy Theatre — 3 Office Bldg., Pitts- 
burgh, a2 lst fee sf 5 Gs, offered 
Feb. 2 W. Straus & Co., 


First Chasch of Christ, Selentist, Orlando, 
’ ,000 6% Ist ser, due Dec. 1, 1928- 
1939, offered Jan. 25. Stix & Co., St. Louis. 
The First Joint Stock Land Bank of Mont- 
Ala., 5 Se farm loan 5s, dated 
. 1, 1927, J & D, due Dec. 1, 1967, price 
103, yield 4.60% to ‘opt date and 5% there- 
after, offered Feb. 7. gs ~ Securities 
orp.; Barr Bros. & Inc.; Central 
Trust Co. of Illinois, Chicago the Shaw- 
must Corp. of Boston; Fle cher Savings 
& Trust Co., Indianapolis; First National 
Bank of Montgomery, A Ala 
Flintredge Country Club Holding t Co. $300, - 
000 Ist (closed) g 6s, due Jan. 1, 1931 and 
1938, price 100, yield 6%, pe Jan. 20. 
, Howard & Sanford, Inc.; Miller, 
Vosburg & Co., Los Angeles 
erman Building and Land Bank (Deutsche 
Baund Bodenbank Aktiengeselischaft) 
,250 000 20-vr 644% sec ~ g, dated Jan. 
1, 1928, J & J, due Jan. 1, 1948, price 98%, 
vield 6.65%, offered Feb. 2. A. G. Becker 
¢. Lo. : International Acceptance Bank, 


* aed Bay & Missiestppt < Canal, Co. $833,000 
ist & refdg g 44s, due er 2 , 1953, price 
%, yield 4.78%, offeved Feb. 2. ' First 


-. $3,000,000 15-vr 
& A, due Feb. 1, 1943, 

d 6.10%, offered Feb. 3. 
Hemphill,’ Noyes & Co. man. Dillon 
£Se.. N. Y.; Thomson, ‘Fenn & Co., Hart- 


transigent wing of the Radical Socialists 
has played politics, has tried to smash 
the National Union by detaching Her- 
riot, has tried to show that not the Radi- 
cals but the prior stewardship of Poin- 
caré himself was responsible for the 
dreadful situation in August, 1926, when 
Poincaré resumed the helm, when the 


Treasury balance stood at 1,000,000 
francs. 
Summing up the other day, Poincaré 


said he would not waste time on such 
discussions, and then, in an access of jol- 
lity (contrary to the generally received 
opinion, Poincaré has a deal of fun in 


him, however grim), he proceeded to 
“give the ha-ha’”’ to his critics. When he 
took office, he had been told he must 
ratify the debt agreements without trans 
fer or safeguard clauses, he must in- 
stanter legally stabilize the franc; 
the franc would sink to rise no more. He 
hadn’t ratified, he hadn’t de stabil- 
ized; and yet his present chief preoccu- 
pation was to keep the frane from-rising 
prejudicially to the general 
Then with justifiable complacency he 
briefly reviewed the familiar record of 
the salvation and rehabilitation effected 
by him: The appreciation of the franc, 


else 


jure 


economy 


Current Security Offerings 


BONDS 


Indiana Service Corp we Ist lien & 
ref g 5s, Series on *'F'@ A, due Feb. 1, 


1963, pe 99%, offered eFb. 7. Halsey. 

Stuart & Co., Inc., N. 

Inez Hotel, Brookhaven, Mass., $65,000 1st 
Dec. 1, 1930-1937, price 100, 


ser 6s, due 
ield 6%, offered Jan. ry Hibernia Securi- 
ies Co., Inc., New Orleans. 
International Power and Power Compony 
of Newfoundland, Ltd., $4,866,000 i Fons 5s, 
Series of 1928, J 


&J, due Jan. 
= 100, yield 5%, offered Feb. 8. a 
ecurities Corp. ; Bankers Trust Co.; Har- 


Forbes & Co.; Lee, Higginson & Co.: 

Blair & Co., Inc.; The Union Trust Co 
of Pittsburgh; Continental National Co. : 
Halsey, Stuart & Co., Inc.; Re*mond & 
Co. 

Jassy (Henry) Land go. Detroit, $138 000 
lst 6% notes, M & N, due Nov. 1, 1932, 

pr ice 100, yield 6%, offered Feb. 6. .~ — 

rust Co., Detroit. 

Louisville, Ky., City of, $1,000,000 sewer 4s, 
F & A, due Feb. 1, 1965, price 105%, yield 
3.74%, offered Feb. 3. ogers, Caldwell 
&: Co., Inc., N. ¥ 

McLeran ————?.S -_ ? ca". $225,000 1st 
s f 6%s, due ov 942, price 102%, 
offer Jan. 9. Anelo-talitopnie Trust 
Co., San Francisco. 

Masonic Temple Bidg., Port Arthur, Texas, 
$110,000 Ist ser 6s, due Dec. 1, 1928-1939, 
price 100% to 101, offered Jan. 9. Whit- 
ney-Central Banks, New Orleans. 

Boarieee (ee) 145 West 58th St. , 

i ee prudence ctfs, F & i na due 
on = 793 price 100, yield 5%, offered 


Jan. 31. Prudence Co.,’ Inc. 

Middle- Western Saneere Co. | oe 400 15-yr 
coll g 6s, Series due Jan. 1, 1943, 
rice 100, yield o%, offered Jan. 30. 
hompson, Kent & Grace, Inc.; Emery 
Peck & Rock wood Co.; Lane, Roloson ‘& 


; Bartlett Gordon, Inc., Chicago. 
Morristown, N. J., $604,000 g water 4s, F & 
A, due Feb. 1, 1930 to 1966, yield 5 aso 
oftered Feb. 6. B. J. Van Ingen & Co.. 


Fn Raa Gas & ilectric Corp. $3,400,000 1st 
coll g 25-yr 5\%s, Series of 1928; $1,800,000 
3-yr gs conv g notes, Feb. 1, 1928; F & A, 
Feb. , 1953, pe _ 5.60%, offered Feb. 

et i, A, due Feb. 1, 1931, 

Feb. 7. 
Ross & 
Fenton, 


offered 
Wm. lL. 
'Co., Inc. ; 


price 100, a “3 
Spencer, Trask & Co. 
Co.; Nichols, Terry & 
Davis & Boyle. 

Naylor wr Corp., San Angelo, Texas, 
$190,000 1st gtd 8, due Dec. 1, 1928-1937, 
price 100, yield 6.50%, offered Jan. 16. 
Mortgage & Securities Co., Vew Orleans. 

North Hempstead, N .Y¥., Town of, $76,000 
sewer 44s, F & A, due Feb. J. 1928-1951, 
ne 3.75%, offered Feb. 8. Rutter & Co., 


Oklahoma Natural Gas Cor tg 000,000 ist 
g 5s, Series “B,"’ F&A, 1, 1948, price 
96%, yield 5.30%, offered Pep. 8. L. 


Ohrstrom & Co.. Inc.; Halsey, 
Co., Inc.; Graham, Parsons & Co.; 
Witter &' Co.; Coffin & Burr, Inc.; 
& Co., Inc. 

Oklahoma me i Co. $400,000 ist coils fg 
64% ae | J& due Jan. 1, 1931, anes 
100, 6 80%, offered ‘Jan 1928. 
Whitaker & Co., St. Louis; Wm. & 

& Co., Inc., Chicago. 


Omaha, Neb., City of, $600,000 4s, M & S, 
due March 1, 1948, vield 3.90%, offered 
eb. 3. Eldredge & Co. 


Oshawa Buildings, Ltd., $235,000 Ist (closed) 

T} . J , due Jan. 1, 1943, price 

98%, yield 6.67%, gees Jan. 30. Stewart, 
Scully Co., Ltd., Toronto. 


Pacific Giae & a om ie $20,000,000 Ist & 
ref g 5%s, Series “‘E,"’ d " 1957. price 99, 
vield 4.56%, offered te . National City 
Co. ; American Nationa 1 Co.; H. ¥- Bylles- 
by & Co.; Blyth, Witter & Go. : E. H. Rol- 
lins & Sons; Peirce, Fair & ot 


Pearl Street Hotel One. Beaumont, Texas, 

st r e ser F & A, due Aug. 1, 
, 1937, eld 5.25% to 6%, of- 
. 6. Federal Commerce Trust 
Co., St. Louis. 


The Pennsylvania voini Stock Land Bank, 
ee ee “8 000,000 farm loan 5s, dated 
Sept. 19: 1, 1967, 


due Sept. 
price Tosi. 


‘Shields 


Ross 


s, 
yield ig to 1937 and on 
thereafter offered F 8 Martin & C 
Inc. ; Brooke, Stokes & Co., Philadelphia. 


Pennsylvania Water & Power Co. $6,000,000 
- Fae g bonds. Series “‘B,"’ 44s, M 
S. due March 1, 1968. price 99, yield 
‘sor a Feb. 3. .Minsch, Monell & 
re) 





BONDS 

Platt Music Company Bldg., Los Angeles, 
550.000 Ist leasehold 6s, due 1931-1943, 
— par, yield 6%, offered Feb. 7. S. W 

traus & Co,, Inc. 

Portland, Ore., City of, $339,000 bridge 44s 
due Feb. z 1931- 1958, vield 3.96%-3.95%, of- 
fered Feb. 2. R. M. Grant & Co., Ine 
N. ¥ 
Portland Gas & Coke Co., Portland, Ore., 
$3,000,000 1st lien gen series of 44s, due 


1940, J 
offered jan. 30 
a. &- 


& J, due Jan. 1, 
Harris, 


1940, price 97% 
Forbes & Co., 


Tr. ne of Quebec $s. 000,000 30-vr s f g 4s, 


due Feb 1958, price 97%, yield 
4.15%, offered Fe » 6. Chase Securities 
Corp.; Wood, Gundy & Co., Inc.; A D 
Ames & Co., Ltd.: The Royal Bank of 
Canada. 


Redemptorist Fathers of the State of Wash- 
ington $125,000 Ist ser 5s, due 1930-1939, 
price 100, yield 5%, offered Jan. 19. Ferris 
& Hardgrove, Portland. Ore 

Rio de Janeiro, City of, ae ~ 644° 
sec s f g, Feb. 1, 1928, & A, due a ‘1 
1953, price 97, yield 6 offered Feb. 2. 
White, Weld & Co.; EKrown Bros. & Co.; 
International Acceptance Bank, Inc.; 
Stone & Webster & Blodget; Illinois Mer- 
chants Trust Co.; Grace National Bank of 
New York 

st. John's Catholic Church, 
La., $140,000 Ist ser g 5s, due 1929-1942, 
price 100, yield 5%, offered Jan. 30. Whit- 
ney-Central Banks, New Orleans. 

St. Lucie Co., Fla., $500,000 6% Ft. Pierce 
inlet district, due Jan. 2, 1929-1958, yield 
5.60%, offered Feb. 6. Spitzer, Rorick & 
Co., N. , 2 

st. Michael’s College, Santa Fe, $50,000 Ist 
x 5s. due Dec. 1, 1929-1942, price 100, yield 
9%, offered Jan. £1 


-TE%, 


Shreveport, 


Joseph D. Grigsby 


& Co., Inc. 
Savoy- Plaza Cc sie realty extension, $4,000,- 
000 Ist s f g 5 J & D, due Dec. 1, 1945, 


ge ‘9914, offered Feb. 7 
; the National City Co. 
Savoy-Plaza C rg ° $7,000,000 10- ose, afg 5% % 
debs, due Feb. 1, If, price $ 
yield 54%, olfered Feb. 2. Blair & Co. 
Inc.; the Nationa] City Co 
Seattle Chamber of Commerce $373,000 544% 
lst fees fg, J & J, due Jan. 1, 1948, yield 
5.55%, offered Jan. 27. Baillargeon, Wins- 
low & Co., Seattle. 
Second panconettanes Securities Corp. $7,000,- 
debs, due 1948, price 9544, 
yield io offered Feb. 8. Harris, Forbes 
& Co. 


Blair & Co. 


Southern Railway Co. *. a 4% eq tr 


etfs, Series “B M due Sept. 1, 
1928, March 1, 1943, yield ro to 4.15%, of- 
fered Feb. 7. | Fiist National Bank; ‘Solo- 
mon Bros. & Hutzler. 

Spring (The C. G.) & Bumper Co. $650,000 
lst serial 6s, J & .*. due Jan. 1, 1929-1943, 


rice 100.89 and 100, offered Jan. 30. Wat- 
ing, Lerchen & Hayes, Detroit 
Standard Telephone £ o. (Del.), $500,000 l-yr 


5% notes, due Dec. 1928, price 99, offered 


Feb. 6. Paul C Dodee & Co., Inc., Chi 
cago. 

Standard Tele mre Co. of IHinois $600,000 
5% g notes, J, due July 1, 1928, price 
99%, offered sea. 27. Paul C. Dodge & Co 
Inc., Chicago. 

Swiss Oil Corp., Lexington, Ky., $1,000,000 
3-yr 7% notes (extended), due Jan. 15 
1931, offered Feb. 6. Bartlett & Gordon 

c., Chicago. 

Texas-Louisiana Power Co. $700.000 ee: 
tional 15-yr s f 6% debs g, Series ‘ 
M & S, due March 1, 1942, price 99, yield 
6.10%. offered Jan. 27. Mysell, Moller & 
Co., Inc., San Francisco: R. E. Wilsey & 
Co., Chicago; Stephenson, Leydicker & 
Co., Oaklan 


Toledo-Paramount = Corp. $1,400,000 ist 
(closed) leasehold ser g 6s, due Feb. 1 
1930-1943, price 100 to 99, offered Jan. 31 
Hayden, Miller & Co.; Otis & Co., y 
land, and Collin, Norton & Co., 

Virginia-Carolina Joint Stock Land Bank 
$500,000 farm loan 5s, M & N, due Nov. | 
1957, price 1 . offered Jan. 30 
Childs & Co., N. Y. 

Western Power Light & Telephone Co 
$2.750,000 - lien coll 20-yr g 6s, Series 
“A.” F & A, due Eo Re 1948, price 100 
yield 6%, offered Feb Leach & 
Co., Inc.; Porter, Ine., Chi 


Wheiman (The Marcus) $350,000 ist 7s, duc 
1, 1930-1941, price 100, yield 7%, of 
—™ Jan. 23. W. D. Comer & Co., Seattle 
Wilson i & Light Co. $250,000 Ist ser 
g 6s. due — 1, 1928. to Dec. 1, 1937, of- 
fered Feb. 3. J. B. Tigrett & Co.; Union 
& Planters Bank & Trust Co.. Memphis 


A. 
Fox x Co. 


its de facto stabilization by a steadily 
successful policy intervention op the 
Bourse, the repayments of the Treasury 
to the bank, the consolidations of the 
floating debt, the Caisse d’Amortisse- 
ment, the balancing of the budget, &c. 
All was in good case for his successor. 
He ended amid cheers 

Poinearé has finitely stated that he 
will not undertake de juve stabilization 
of the france prior to the elections. 

In the seven days ended Feb. 1, the 
note circulation of the Bank of France 
Continued on Page 309 
STOCKS 
Anglo- American Holding Corp. 125,000 
shares Class ‘“‘A J & J, no par, price 
$20, offered Feb. 3. R. W. Evans & Co. 

Inc.;: Lynch, Williams & Co., N. ¥. 


4rizona Biltmore Corp. 20,000 shares 8% cum 





- and 20,000 shares common, ip units of 

share of each at $125 per unit, offered 
Jan. 30. Arizona Biltmore Corp., Arizona 

Raxter Laundries, Inc., 62,552 shares Class 
‘A”"’ common, price $25, offered Feb. 7. 
Howe, Snow & Co., Inc.; A. C. Allyn & 
Coe., 106., BR. F 

Beriand Shoe Stores, Inc., $400,000 7% cum 


conv pf, $110 per unit of 1 share pf a 1 
share common, offered Feb. 2 Geo. 
Burr & Co., Inc Se 


Ltd., $1,500,- 
'M, A, N, par 
(4 share common 


Canadian Dredge & Dock Co. 
000 7% conv cum s f pf F 
$100, price $100, yield 7% 






as bonus), offered Feb. 3. McLeod, Young, 
Weir & Co., Toronto 
Canadian Electric Diners, Inc., $24,000 7% 
pf, par $100, price par, yield 7%, offered 
Jan. 27. Cordingley, Pike & Co., Toronto 
Castle (A. M.) & Co. 30,000 shares common, 
price $40, offered Feb. 3. John Burnham 
Co., Inc., Chicago 
Cc Boge Court Realty Corp. $225,000 6% 
} S, D 10, par $100, price par, yield : 
offered Feb. 2. Breed, Ellott & Harrison, 


Indianapolis 


Etablissements Kuhimann 50,000 shares cap- 
ital, par 250 francs, offered Feb. 3. Dillon, 


Read & Co., N. Y. Sold privately 
Hartford Times, Inec., 50,000 shares partic 
reference, F, M, A, N 15, no par, price 
39.56, yield 7.59%, offered Feb. p Hemp- 
hill, Noyes & Co.; Eastman, Dillon & Co., 
i. homson, Fenn & Co., Hartford. 


Insuranshares Trust Certificates, Series B- 


28, price $22.125, offered Feh. 3. Goodwin- 
Beach & Co., Hartford; Tripp & Andrews; 
Colston, Heald & Trail hur Sinclair; 
Wallace & Co., N. Y Schoelikopf, Hut- 
ton & Pomeroy, Inc., Buffalo; inslow, 
Day & Stoddard, Inc., New Haven; Green- 
shields & Co., Toronto; Howell, Usher & 
Mitchell, Inc., Syracuse; Smtih, Strout & 
Eddy, Inc., Seattle; Muggleton & Under- 
wood, Auburn; J. William Middendorf & 
Sons; Frank, Rosenburg & Co., Baltimore; 
Anderson & Co Providence; Frontier 
Finance Corp., Niagara Falls; Northern 
New York Securities Corp., Watertown; 
Berry & Co., Poughkeepsie; Chittenden, 
Phelps & Co Binghamton; Robert 
Rew & Co., Nyack owell, MacArthur & 
Wiggin, Inc., Albany; Crouse, Middleton 
Ellis, Inc., Utiea 

M. & P. Stores, Ltd., $200,000 7% cum re 


deemable cohv Ist 
offered Jan. 27. R 
Meteor Motor Car 
mon, no par, price 
W. E. Hutton & Co 
Public Square ieaprovesant Co. ownershi 
etfs representing 850 ual undivid 
shares of equitable ownership, price ne 
for each 1/850th_ part ship. Jan. 


of price par, yield 7%, 
Daly & Co., Toronto. 
Co. 20,000 shares com- 
$25, offered Jan. 23 
Cincinnati. 


Guardian Trust Co. and Tillotson & wat. 
cott, Cleveland 

Riverside Mills, Augusta, Ga., $1,000,000 lst 
cum 6%% pf, F, M, A, N 15, par $100, price 
ar, yield 6.50%, offered Feb. 1. Citizens 

Southern Co. Atlanta 

Second Financial Investing Corp. 100,000 
common, par $10, price $55, ateved Jan. 
31. Sawye! His ke & Spencer, Inc., Bos- 
ton; U. S. Fiscal Corp., N 

Southern California Péiecn Ce. 40,000 shares 
cum pf, Series ““B M, J, S, D 15, par 
$25, price $27, yield 5 58%. offered Feb. 
=. H. Rollins & Sons; Lee, Higginson & 
Co.; Parkinson & Burr; Stone ebster 
& Blodget, Inc., Boston 

ay rn Stores Corp. $700,000 7% cum pf, 
J, A, J, O, par £100, priSe $100 er unit of 


and 1 share Class 
moe Feb. 8 


share pf 
yield 7% 
& Co N 
Thoms Site, Cincinnati, $150,000 land trust 
of company representing 150 uab 
individed parts of equitable ownership, 
price $1,000 for each 1/150th part, offered 
Jan. 30. Bank of Commerce & Trust Co., 
Cincinnati 
T ee Piece 


6% cum pf 
Hi also . 


oO r, 
E. W. Chicas 


Dye Werks (The) $3,750,000 
J, O, par $100, price 


limited amount of common 


stock, offered Feb. 8. Lehman Brothers. 
N 

Westmoreland Water Supply 6,500 shares $6 
cum pf, J, A, no par, price de; 
yield 6.03% eeeved, tx Ss P. W. Chap- 
man & Co.. Inc., N 
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Business Statistics 








bd P. C. De- 
Transportation pariure 
5-Year From 
Revenue Car Loadings Period or Date 1928 Average. Aver. 
All commodities Week ended Jan. 28 902,832 912,38¢ 1.0 
Grain and grain products Week ended Jan. 28 53,177 48,439 + 2.0 
Coal and coke Week ended Jan. 28 187,128 216,170 13.4 
Forest products Week ended Jan. 28 66,087 70,704 6.5 
Manufactured products Week ended Jan. 28 556,114 533,843 + 4.2 
All commodities Year to Jan. 28 3,447,723 3,553,858 3.0 
Grain and grain products Year to Jan. 28 187,197 186,828 + 0.2 
Coal and coke Year to Jan. 28 752,752 5,892 12.2 
Forest products Year to Jan. 28 233,368 262,171 10.0 
Manufactured products Year to Jan. 28 2.115,011 2,071,279 + 2.1 
Freight car surplus 3d quarter January 421,392 206,364 +104.2 
Per cent. freight cars serviceable .Jan. 15 94.1 926 + 1.6 
Per cent. locomotives serviceable.Jan. 15 9 $2.5 + 2.9 
Gross revenue Year to Dec. 31, 1927 $6,206,985,519 be 120,731, 454 + 1.4 
Expenses Year to Dec. 31, 1927 4,740,862,528 4,744,413,365 0.1 
Taxes Year to Dec. 31, 1927 380,638,482 352,760,986 7.9 
Rate of return on property invest- 
ment “Fair return” 
Eastern District Year to Dec. 31, pe 4.86 5.75 15.5 
Southern District Year to Dec. 31, 927 4.33 5.75 24.7 
Western District Year to Dec. 31 1927 3.92 5.75 31.8 
United States as a whole Year to Dec. 31, 1927 4.40 5.75 23.5 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Jan. 21 Jan. 14 Jan. 7 Dec. 31 Dec. 24. Dec. 17. 
Car loadings 888,095 906,734 754,062 679,600 829,006 868,162 
Dec. 31 Dec. 22 Dec. 14. Dec. T. Nov. 30 Nov. 22. 
Idle cars 496,359 439,039 417,519 415,111 377,504 326,729 
GROSS RAILROAD EARNINGS 
1927. Net Change P. C. 
Third week in January, 13 roads $13,591,510 $568,270 + 4.17 
Second week in January, 13 roads 13,537,951 ,657 + 2.16 
First week in January, 13 roads 12,953,678 701,764 — 5.42 
1926 Net Change P. C 
Fourth week in December, 12 roads 13, 14,261,831 506,484 3.55 
Third week in December, 13 roads 15,: 15,600,778 354,099 ~ 2.28 
Second week in December, 13 roads 14.6 15,766,994 1,105,540 — 7.01 
First week in December, 13 roads 15,42 15,931,020 480,473 — 3.02 
Fourth week in November, 13 roads 14, 4 15,491,462 1,008,272 6.51 
Third week in November, 13 roads 16,510,545 17,602,795 1,092,250 — §.21 
Second week in November, 13 roads 18,207,050 17,976,471 230,578 + 1.29 
First week in Névember, 13 roads 17 3,500 17,815,452 706,952 3.97 
Fourth week in October, 13 roads 25,561,495 25,777,620 216.125 0.84 
Third week in October, 13 roads 16,906,764 18,681,245 1,774,481 - 9.50 
Second week in October, 13 roads 17,643,939 17,907,644 7 705 - 1.45 
First week in October, 13 roads 16,141,807 16,817,404 5,597 4.0% 
All Steam Railroads 
Month of November 503,819,802 562,255,818 58,436,016 10.39 
Month of October , « 565,090,904 591,238,836 26,148,932 4.42 














INTEREST RATES 


















Zine Institute 


Week Ended — 





DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 

- : Reported in The Railway Age of . ‘ 

Feb. 4, 1928. Jan. 28, 1928. Jan. 21 928. Jan. 14, 1928. Feb. 5, 1927 

Locomotives 1 40 
Freight cars 1,150 258 1,840 1,675 
Passenger cars 34 600 12 x) 
Structural] steel (tons) 59, 100 600 3,000 200 
Rails (tons) 34.049 25,500 ‘ 59,800 68,500 

BUILDING AND ENGINEERING CONTRACTS AWARDED 63) 
(In the metropolitan district of New Y 

= Wwe Ended ‘ 

Feb. 3, 1928. Jan. 27, 1928. Jan. 20, 1928. Jan. 13, 1928 

Total contracts $22,600,700 $38,987 , SOX $33,099,100 $34,075,400 
Residential 12,437,100 18,470 15,428,400 21,412,800 


Commercial! 


New work contemplated 286,554,500 146,73 
LUMBER (10) 
“ 
Softwood Jan. 28. 1928. *Jan. 21 
Mills reporting 340 
Production (thousands of feet) 220,941 
Shipments (thousands of feet) 239,969 
Orders (thousands of feet) 258.694 
Hardwood 
Mills reporting 124 
Production (thousands of feet) 19,601 2 
Shipments (thousands of feet) 19,104 9 
Orders (thousands of feet) 18,802 t 
AVERAGE DAILY CRUDE OIL PRODUC 
(Barrels) 
- Week Er 
Feb. 4. Jan. 28 Jan. 21 Jan 14 
1928. 1928. 1928 1928 
Oklahoma 667,700 670,250 676,950 683, 054 
Kansas 110,800 110,800 108, 60U 105, 5Ut 
North Texas 80,950 72,450 73,050 74,00 
Panhandle Texas 71,350 76,900 76,900 74,95 
West Central] Texas 3,550 54.700 55.300 56, 056 
West Texas 278,350 269,500 273,700 267 , 5K 
East Central Texas 25,100 25,300 25,600 26, 306 
Southwest Texas 22,700 23,150 23,200 23,45 
North Louisiana 45,400 45,700 45,350 45,4 
Arkansas 90,150 90,100 90,050 89, 95 
Coastal Texas 104,600 105,650 111,400 109,55 
Coastal Louisiana 14,500 15,700 15,100 14,254 
Eastern 107,500 109,000 110,250 110, 0¢ 
Wyoming 59,900 53,150 58,500 57,1 
Montana 10,450 10,400 19,950 11,00 
Colorado 6,600 6,950 7,000 6,054 
New Mexico 2,600 2,250 2,400 2 
California 614,100 613,300 616,600 615, 61 
Total 2,366,300 2,355,250 2,380,900 2,373.1 
NEW BUILDING (3) 
Feb., 1928 Jan 
(3 Days.) (25 I 
Average daily building contracts award- 
in thirty-seven Eastern States $15,151,167 $17 


6,927,300 





6,22 











2,402 $2,963,057,708 $1,963 











20 6,222,000 8,057, 800 
ROK 39,998,300 41,395,600 
innded — 
92 Jan. 14, 1928. Jan. 29, 1927 
3 319 
169,220 
176,10} 
180,575 
116 1) 
17,227 18,172 
16,512 15,799 
19,217 21,053 
TION (18 
an. 7 Dec. 31 Feb. 5 
1928 1927 1927 
74,900 701,250 637,300 
107 , 30 107,850 115, 
74,650 5,000 129 
76,500 80; 250 98, 
56,950 57,600 oe 
5M OO) 260,000 74,2 
26,650 26,800 47,650 
23,800 24,400 38,800 
44.600 46,600 53,250 
90,150 93,350 127,900 
17,900 120,450 146,800 
14,850 15,050 12,250 
10,000 110,500 107,000 
5 3 54,450 58,300 
11,500 2.550 
5,800 7,400 
Z 3,500 4,750 
24.200) 624,800 


2,402,400 


879,050 2,419.70 


Dec., 1927 


(26 Days.) 


Feb., 1927 
(22 Days.) 
$18,360,146 $17,948,614 


COMMODITY PRICES 


28. Jan. 10,’ 28 Jan. 3,'28 
251.0 Z7.2 240.5 
15.7 115.3 113.1 
17.0 116.0 116.1 
161.2 159.5 156.6 
47.5 147.6 147.7 
19.3 108.1 106.0 
1928. Dec. 1, 1927. Feb. 1, 1927 
) 191 195 
NEW YORK STOCK 
328. Dec. 31, 1927. Jan. 31 





517,722,113 364,786,500 


281 $3,480,779,821 $2,328 340,338 


$848,752,000 $706,590,500 


2X 103,375,500 103,855,500 
$952,127,500 $810 146,000 
$3,811,809,708 $2,670,144,248 


29 621,097,613 468,642,090 


$3 138,786,338 


n 
Ws 
s 
is) 


907,321 


























Feb. 4 Feb. 5, 1927 Year to Date THE ANNALIST WEEKLY INDEX OF SENSITIVI 
Call loans ; 5 @ 4 : 544@3 Feb. 6,'28. Jan. 31,'28. Jan. 24,’28 
Time loans, 60-90 days 11,@4% 4144@4%, 4, rth Hides 252.0 251.0 251.0 
Time loans, 6 months 44a 44 41.@41, Zinc 120.9 120.3 118.8 
Com. disc., 4-6 months ‘ 1L@4, 1 @3% Steel scrap 120.8 119.8 118.1 
Average 164.5 163.7 162.¢ 
GOLD AND SILVER PRICES Wholesale price index 147.1 7147.7 146.9 
Sor geld in Landen ; 11%d@84s 10%d 84s 11y4d@eAs 1 104d 84s 11% a@ste 1 104d Sensitive price index 111.9 7110.8 110.7 
Bar silver in London 2644d@26} aa d@274 26} d@26 . . - . on 
Bar silver in New York 5STgc@564_c 60c yp 57% He ee CONSTRUCTION COSTS (17 
v Feb. 1, 1928. Jar 
STEEL SCRAP PRICES (23) ~~ ae ie _ 
Week Ended — NET LOANS ON CO8...655 RAL REPORTED BY 
F eb. 4 Jan. 28, 1928. Jan. 21, 1928. Feb. 5, 19z/ CHANGE MEMBE RS 
Heavy melting steel scrap at Pittsburgh Ja 
erare o q ri st ons yer ton) 515.06 5.4 5 95 > r 7 B. oe 
average of daily quotations (per n $15.00 $15.20 $15.25 $16.17 From New York banks and trust companies $2,882, ( 
From other New York sources 510, 80 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) ? Total demand $3,392,87 
Week Ended , New York banks and trust my $9 
Bituminous coal *Jan. 28, 1928 Jan 192 8. Jan. 14, 1928. Jan. 7, 1928. J: 2 . ot ‘ork siceboacicheieene gr 
Total 10.121 4 10,865 7 Lad Jan 29, 1921. From other New York sources 104, 18¢ 
Jaily average 1,687 1.62 . "85 
BB Age : 521 1,811 1,858 2,256 a Total time $1,027.4 
Total 1.233 2 pits Total demand and time: 
Ran ll Be, ‘ 23: 1,591 1,286 1,670 From New York banks and trust companies $3, 805, 3¢ 
Total 87 83 mT) 84 190 From other New York sources 614,98 
wpm average 15 14 15 14 32 Total demand and time $4,420 
Subject to revision Revised *Subject to revision +Revised 
FAILURES (DUN’S) . 
Week Ended 
Feb. 2, '28. Feb. 3, '27 
2 2-3 FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot. $5,000. Tot. $5,000 ies : 
wast 206. 139 «179~=«120 The range of exchange on the principal foreign centres for the week ended Feb. 4, 1928, compare llows 
South 127 64 167 92 : a : 
West 153 82 162 98 wy rer a neoplapge ame - = —_—_—_—— = 
Pacific 85 34 62 23 Par Week's Range Year 1928 t . Same Week 1927 Week's Range Y 
a Country High Low. High Law High Low Hiet Low | Lo 
United States 571 319 570 333 4.8665-—London 4.87 4.86% 4.87 4.86% 4.84 4.84% 4.87% 486% 4.88 1 867% 
Canada 5 29 «#5 32 19.20 —Paris ......... 3.92% 3.92, 3.93! 3.92% 3.94 3.92 3.93% 3.92 3.94 3.92 4 
Week Ended 13.904 —Belgium ........ . 13.92 13.91% 13.98 13.91 13.90% 13.90% 13.93 13.924 14.04 3.92) 13 
Feb. 4, '26. Feb. 5, '25 rm a Switzerland ...... 19.23% 19.23 19.30 19.23 19.23% 19.23 19.24% 19.24 193 9.24 19. 
Over Over 5.2631—Italy 5 29%; 5.221 5. 297 5.28 4.28%, 4.25 5 30%, 5 2R8 5 30 91 ; 
Tot. $5,000. Tot 00 ; i a” aa” | =a” ne an” sa” >. 50% 5.28% 9.30 281 4 
— ro. $5 = ° so oa = = stent baihainns 40.33 40.26 40.38 40.26 39.98 39.91 40.35 40.28 40.4 0.28 40 
eet, 4 rs 14 - == BROCCE ........000: 1.32%, 1.32% 1.33%, 1.3214 1 32%, 1.31 1.33% 1.32% 1.3 32% 1 
West 166 99 128 78 26 a —Spain .. 17.12 16.97 17.36 16.89 16.89 16.80 17.13 16.98 17.3 6.90 16 
Pacific 73 35 55 27 2 po Denmark ........0. 26.77 26.75 26.82 26.75 26.64 26.62 26.79 26.77 26.84 26.77 26 
26 Sweden ... 26.85 2681 26.96 26.81 2668 26.66 2687 26.83 2698 2683 2 
: - — : Sweden ........+5 2 ¢ . 2 26.8: 26.98 26.83 € 
United States 518 304 471 273 26.80 Norway . 26.60 26.56 26.65 26.56 25.89 25.68 26. 62 26 58 26 6 58 3 
Canada M4 27 0 37 51.41 Russia* 03 021 03 0214 03 02% 04 03 0 03 7 
SOURC ES OF DATA = 50 Calcutta 36.75 36.56 36.81 36.56 36.31 36.19 36.81 36.62 36.8 62 36 
PR gy ee 8.00 ~—Hongkong ......... 50.50 49.88 51.13 49.88 52.38 51.25 50.62 50.00 51.2 50.00 52 
ies Geenmercial and Financial Chre a6 DE ecaenass 68.00 68.00 68.00 66.50 70.25 69.00 68.12 68.i2 68.1 66.62 70 
(3) The F. W Dodge Corporation ; ‘ ee Straits Settlements57 = 56.87 57.25 56.87 56.12 56.12 57.37% 56.99%, 57 56.991 56 
(4) Fede ral _ eset “ A. are. ieee 108.82 Shanghai 63.7 62.88 64.50 62.88 66.13 64.88 63.87 63.00 64. 63.00 66 
»? ite States jepart t t ) Co 1e t 9 “3 wd . wa 2 @ 77 r 
a, Steed Gaetan Wenasemant of Labet 49.83 -—Japan ......... 46.87 416.81 47.00 16.69 48.77 48.71 46.97 16.91 47.1 46.79 48 
Se. Geeta Shades Department of Laviouttus 50.00 —Manila ...... . 49.62 19.62 49.75 49.50 49.75 49.75 49.87 49.82 50.0 49.75 50 
(8) The Iron Ag: = = Colombia steer .. 98 04 98 04 98.04 97.91 97.90 97.90 98.04 98.04 98.04 97.91 97 
een etal Letier Menutectnent ial 2 4 Buenos Aires . 42.68 42.68 42.74 2.65 41.43 41.25 42.80 42.80 42.8 42.77 4 
il) Dun's Review. 32.45 —Rio ............ .. 12.00 11.95 12.02 11.95 11.93 11.81 12.06 12.01 12.08 2.01 11 
12) TI. &. Dept. of the Interior,Geological Survey 23.83 I  kcccecnces 23.85 23.834, 23.8544 23.79 23.69 23.69 23.85 23.834 23.8: 79 2: 
i> Ne ¥. York St ate Det urtment of Labor 14 07 Austria .- 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.1 4.12 14 
+4 RE gg oho . aah eatin 11 22 Poland 11.25 11.25 11.25 1.25 12.00 12.00 11.25 11.25 11.2 25 12 
(1G) American Ire and St Institute 26.26 Czechoslovakia 2.96" 2.96}, 2.96% 2.96 2.96 2.96 2.964% 2.96% 2.9€ 2.96 2.$ 
17) Aberthaw 19.30 Yugoslavia ...... 1.764 1.76% 1.764, 1.76 1.76% 1.765% 1.76% 1.76% 1.7 1.76 1 
18) Aon rican Petroleum Justiont e 19.30 Finland ..... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 52 2 
iv) American silway ssociation - < - oe ‘ie 5 aa a — ar ¥ 
My United Sta Department aa the Inte 19.30 Rumania ...... . 62 62 62 61% 56 54 62 2 Oe 61%, 
1) & Sonorten 20.31 Hungary - 17.50 17.50 17.50 17.50 17.62 17.62 17.50 17.50 7. 7.50 17 
2) M wy Manufacturers Asso e ” 
= 5 Market nea - The figures given under “demand” are offered and bid prices for 500-ruble notes. while under at ire the 
ut Runk of New Yor 
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10, 446,000 
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Business 


PIG IRON PRODUCTION (8) 
(Gross tons) 
Jan., 1928. Dec., 1927. Nov., 1927. Oct., 1927. Jan. 1927. 
BED ocsguteseiess> dnadednets 2,869,761 2,695,755 2,648,376 2,784,112 3,103,820 
meernge Gaily .............. 92,573 86,960 88,279 89,810 100,123 
BLAST FURNACES (8) 
Feb. 1, 1928. Jan. 1, 1928. Dec. 1, —_. Nov. 1, 1927. Feb. 1, 1927. 
ee ee eee 350 x, 4 361 365 
er SO 185 +169 170 172 208 
Per cent. active........ oe 52.9 447.3 47.4 47.6 57.0 
STEEL INGOT PRODUCTION (16) 
(Tons) 
Jan., 1928 Dec., 1927. Nov., 1927. Oct., 1927. Jan., 1927. 
ML s0tgebbcbes<cisaeessers 3,959,904 3,150,345 3,101,764 3,289,013 3,759,877 
Se TE scien capade-veie 152,304 121,167 119,299 126,500 144,611 
SILK (21) 
(Bales) 

Jan., 1928. Dec., 1927. Nov., 1927. Oct., 1927. 

Fe Oe ee eee ’ 44,828 36,650 51,207 

Riese. end of month...... 47,528 53,540 52,069 62,366 

Deliveries to Apeasionn — 52,420 43,357 46,947 47,827 

In transit, end of month.. 25,000 33,500 26,900 18,500 

ELECTRIC POWER PRODUCTION (20) 
(Thousands of kilowatt hours) 

Dec., 1927. +Nov., 1927. +Oct., 1927. Sept. 1927. Aug., 1927. 

Total ......... 7,184,443 6,863,782 6,929,389 5,652 684,000 

Average daily. 231,756 228,793 223,529 220,222 215,613 

WOOL MACHINERY (5) 
(Number in operation) 

Looms : Dec., 1927. Nov., 1927. Oct., 1927. Sept., 1927. Dec., 1926. 

Wider than 50-inch reed : 
MMOD oes nscesscccccscevcs 35,870 36,680 37,395 36,070 42,261 
' §-inch reed ed or less. 10,543 11,014 7 443 10,892 11,717 
Darpet and rug............ 6,741 6,567 6,234 6,420 
Sets of cards. 2 SI 5,097 4,907 $370 5,366 5,499 
_— BPE i ES ens 1,832 1,942 1,980 1,961 1,941 

es 

ee ey 1,624,311 1,665,813 1,715,576 1,712,267 1,728,152 
SE Giretadetontenndes 1,679, 1,800,847 1,908,114 1,797,926 2,011,146 


(Active machine hours in per cent. of maximum single-shift capacity) 


‘der. than 50-inch reed 








ee eee 63.3 66.0 66.4 66.4 71.5 
50-inch — apse or less. 57.6 64.4 67.0 67.0 66.9 
Carpet and rug........... 67.5 66.8 63.9 63.9 65.4 
Sets of cards. ‘a ee 77.2 79.4 83.5 83.5 80.0 
| rn 70.7 83.4 87.6 87.6 83.7 
spindles 

SE 54 ctahbdienscenesewes 77.4 80.0 78.9 78.9 716.6 
MECOE ccc cccccccccccce 64.8 72.2 74.4 T4.4 78.0 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Dec. Nov. Oct. “Bi aus. July. June. 
Pig i III, 5 in ccingcsesodsteens 81.0 84.7 88.7 100.0 101.0 105.0 
Steel ne rs) —— Sabitdsennrseekimecse 84.7 $0.6 86.8 89.9 94.0 102.4 104.0 
Freight nar RES reer . 87.1 89.0 93.3 94.9 95.8 94.6 96.2 
Electric power production................ 100.7 i011 101.0 103.8 1045 104.1 105.1 

minous coal production a REN ee 86.6 85.5 88.3 91.4 91.5 84.3 89.6 
Automobile production ..............+. 50.3 42.4 60.9 73.3 81.6 73.6 83.4 
TOM COMMBMIMCION 2... cc ccccererccccs 104.6 114.8 113.9 125.3 119.8 116.9 123.6 
Wool consumption ...............+.+--4+- 80.7 86.2 90.6 96.4 95.7 91.5 95.4 
Boot and shoe production .............. aor 95.3 107.5 118.7 125.7 122.8 110.1 

ED Gin nia ah baRee owns eserees 94.8 94.2 96.5 96.8 97.0 91.8 5 
Combined imdex ...... 22.0. cecece sevcees 90.9 92.9 96.5 101.7 101.9 100.7 102.8 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation.) 
—- 1927 

Dec. Nov. Oct. “—. Aug. 
Pig iron production (thousands of tons)..........-.---- 85.0 88.6 92.5 8 103.6 
Steel ingot production = 2 OE GEMS) occccscccccs 123.4 117.1 125.7 129.8 135.3 
Freight car loadings (thousands of toms) ..........--.. 156.6 159.5 166.9 169.3 170.6 
Electric power roluction (number of kw. hours) ...... 221.0 220.2 218.5 222.9 222.7 
Bituminous c production (thousands of tons) .... ...1,528 1,506 1,553 1,605 1,605 
Automobile truck _——- (thousands of trucks). 1.41 1.17 1.54 1.38 1.36 
er automobile production (thousands of cars).. 5.94 5.01 7.31 9.25 10.45 
Total automobile production (thousands) .... .......... 7.35 6.18 8.85 10.63 11.81 
Cotton consumption (thousands of bales) ......... -21.96 24.09 23.88 26.24 25.06 
Wool —— on (thousands of pounds) ..... ........ 1,622 1,730 1,816 1,928 1,913 
uction (thousands of pairs) ....... oe 1,024 1,155 1,275 1,350 
Zine production Ne IE 5 b.5s cer oece sci sasscvensves 1,699 1,682 1,715 1,714 1,711 





Statistics 


NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new ree 


— 1927 . ——~ 1926. 
§{Dec. Nov. Oct “6 Aug. Jul June. Dee. 
General Motors (total)................ 40.59 51.75 52.49 47.19 42 42.12 .06 
a aD SER eee i ai 22.14 30.41 30.60 23.15 24. 25.39 19.65 
Takeo scabad tsewpsisedacceds 11.77 9.75 10.25 i2 ow 13.25 8 7. 7.79 
Mn Laisa shaaiseexshdcened waeeed 5.75 5.08 5.05 5.; 5.41 4. a 2 
ED coke Sa Sid abs4eeciiiassaaatecs 2.7% 2.46 2. 2 2.28 1 1 | 
i eels. ccc scwamndaene ews 2.04 2.01 2. 2 1 2 2. 1 
yacmee ENE re gen a tae | 
i ean anh as’ viniececwvads ccae's 4 -72 
_ = EERE Ser re 8.38 1 
PRAadadee Uh Pihanddi<ehsuss oxe'eder 5.77 
Hudson Singh Deeded bso0.cnnedeacio€acs 2.61 
DT Scudierivatidasansdobpetscedasec 7,54 
Se SRA SACPERbh E6460 504000 98040 6600.008 25 . 


>] 

~ 

w 
29.1 CH ~IRIOTO 
OOM ENM NCTC. 
POCONO wO 


uNbbe baie pi eaaues 2 ankese 
Pwo mr~© 
- » PON. HS9, eNOS , 
SSSI SELBSLRSSSERT SRSSSET~ 


Bee RKEEiGsneeesssea 





60 

.60 -20 

65 49 21 

14 07 -27 

13 .53 04 

66 67 54 ee 

og 05 8.28 7.32 

8&8 85 6.03 4.80 

21 20 2.25 2.52 

12 98 5.49 5.84 

20 53 4.78 455 

4. .19 24 4.02 3. 

x 27 04 6.35 3.97 

60 34 4.48 2.55 

31 35 1.60 1.42 

36 35 .33 a 

4.36 4.42 4 4. 3 3.38 2.94 

3.58 3.76 4 3 3 3.03 2.94 

.78 66 é -35 ae 

2.01 1.34 1 1 1 1.16 1.01 

2.04 2.17 2 2. 2 2.46 2.21 

1.92 2.04 2 2.15 2 2.33 2.0) 

.09 10 10 07 .08 

.03 .03 03 04 -06 12 

2.98 2.84 3.43 6.52 12.02 15.58 30.48 

2.61 2.52 3.14 6.31 11.80 15.36 30.24 

37 32 29 21 -22 -22 .24 

1.73 1.71 1.63 1.25 96 -82 1.06 

Graham- oe nie Riclkuls ab bine 08s ceed eines 1 93 74 67 61 .69 71 58 

PE taht attends éeendecd anceceens¢ 1.05 91 94 98 93 1.01 1.18 27 

EN REE eed a whiaei kip ahbs:d.6:6:4.040834.000408% .67 .74 79 78 -85 1.01 .27 

i inka dt eaead enn cob oee.debs 60s 22 24 20 19 15 16 17 +" 

Chandler-Cleveiand Ge Aa dda keke wines oie 62 62 63 85 80 71 77 -67 

EE Waieiuuibeiansnaeceguteaacereencess 59 52 46 31 26 26 .25 32 

Marmon Re Des sad seestceedawed tote ns 41 43 38 38 40 43 13 

NS Bie LadedbieeGiien eebess se sasevews 42 33 35 44 45 aa 48 31 

td th st cedkadacesewnandues¢eeeees 40 26 34 37 39 42 41 17 

EE 2ncttwecceteedsess ssencese 40 22 27 28 22 26 26 .24 

ordan .. 25 30 27 24 19 

Gardner 17 10 10 11 13 13 14 .08 

Stutz 15 15 13 12 oe 12 15 13 

Velie 12 13 13 16 15 17 11 15 
Moon 12 13 10 13 17 15 15 

SD nilebiia diet 10 04 03 05 05 02 04 
Stearne- EG hia b:45udd anit wbuntesee 05 04 03 03 .02 03 03 

PE Senccssbedsbdescévchedeawns 41 22 21 21 21 23 70 


{Data not yet available for nine States. 


NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 








—— oa os 1926. 
"Dec. Nov. Oct. Sept. Aug. wu; June. Dec 
General pestewe sé ccadseanacncesns 41.22 51.21 54.17 51.86 46.06 36. 31.41 19.60 
Dn Svchéeb peniess hadne 66008 pense os 34.16 45.60 49.48 47.57 41.78 32.54 27.99 17.99 
EEE Se ee 5.4 4.38 3.00 2.76 2.73 50 04 93. 
Pontiac Sha DdSACSOPEeC CORE ONO 666005644: 1.25 1.03 me * 1.30 1.38 1.21 1.14 ae 
en 856th eRe s Fo eKan tahoe ends ee 3 .20 23 17 .20 24 68 
NS 5s Serko 4nd cucnedenmbentece 19.40 17.03 14 38 13.42 11.61 12.11 13.00 14.47 
diet a.6s-saesnaton 6:4 .2:5'6160 60.0 . 1.23 5.35 5.42 595 606 534 4.77 5.08 
DE PRRed She eGkeadd04 20d Ren sennesadenet an 6 7.67 7.82 10.13 18.78 29.09 36.30 3 
i Licensee Aenea bhaele bribes amaeneheens 5.37 4.24 4.57 4.87 3.85 2.64 1.75 3. 
EE Chiat phekhdewhsSeadawndtess d0% . 3.89 2.51 2.21 2.06 2.38 2.41 2.13 2.64 
tien ace ake sw hae seus da cen keneuees 2 2.01 1.79 1.92 1.75 203 193 2.21 
 dithenebinde kbd dskhbesndndnnadaas 1.47 1.36 1.32 1.43 1.25 1.19 1.11 1.54 
ED Abid Sigh eeeseennvesedseasakdes bens 85 51 53 48 51 54 44 64 
CTR ce eh pdnededdaedtess séndeiense vee at 71 74 80 -73 .63 -60 
RE, SIE I Ie ees 65 54 46 .66 49 .69 .38 58 
DT Lscastseglacds anaseesesesenese 61 42 34 36 .32 40 32 
Brockway 45 70 62 60 61 72 51 -73 
i ame 44 39 38 32 35 -29 7 
26 31 26 .23 26 25 -23 -25 
23 10 13 19 14 14 14 15 
5 15 15 17 12 17 .24 15 
11 10 .08 10 13 16 14 -23 
F441 05 .04 .06 .08 07 .08 ll 09 
Miaocliancous EAGER EET ENE 7.36 4.67 453 445 445 459 409 5.10 
{Data not yet available for ten States. 
WOOL CONSUMPTION (5) 
Dec., 1927. Nov., 1927 Oct., 1927. Dec., 1926. 
Grease equivalent (pounds).............. 41,690,867 46,321,945 49,122,328 41,690,867 


+Revised. 


*Subject to revision. 








CIRCULATION STATEMENT OF var STATES MONEY—DEC. 31, 


NOTE—Effective with this issue, the circulation statement has been changed in 
Sewing articulars: (1) The statement is dated for the end of the month; (2) gold held 
tbroad or Reserve Banks under ear-mark for foreign account is excluded, and = held 

for Federal Reserve Banks is included; (3) minor coin [nickels and cents] is added. 


———_—__———-MONEY HELP IN THE 


TREASURY.-— 


1927. 


Hereafter, in accordance with past practice, the circulation statement will be compiled 
as soon as ible after the close of each month from data then available. A restricted 
issue thereof will be made in proof form. Subsequently, when fina! figures are available, 
the statement will be issued in final form and distribution made. This will delay the is- 
sue of the final statement approximately fifteen days, but will insure corrected figures. 






































Amount held in Reserve against ——_—_———-MONEY OUTSIDE OF THE TREASURY.———-—— 
trust against Gold United States Held for Population of 
and Silver Certifi-Nutes (and Treas- Federal Re- Held by Federal In Circulation Continental! 
cates (and Treas- ury aoe ot serve Banks and All Other Reserve Banks and Per United States 

Kind of Money. Total Amount.* Total. ury Notes of 1890). 1 -zents. Money. Total Agents Amount Capita. (Estimated). 
Gold coin and bullion......... +$4,376, 268,102 $3,503,422,503 $1,617,019,369 $155,420,721 $1,556,510,011 $174,472,402 845, $473,758, rr $399,087 ,511 $3.39 we ewes 
Gold certificates ............. e- §=§=§«=—6ncceineehs., Sane; | <daderatsee ~ avbametaes sseeehabes 1,617,019,369 3, 1,073,734,889 Rae 8 om siepneuns 

rd silver dollars........ 970, 1 477,323,017 Se gsbecwnscs  — Seseumnses 3,478,266 ,647,1 11,872, 387 48,774,754 . >) Seer eee 

ver certificates ............ Se. «  Feamashee ¢ 2 ebhakeaasd ©  L0idséestes _. — ecdeentmie) ~ snabaeains 472,529,901 72,261,105 400,268,796 eee 
ury notes of 1890........ i ances Nlateeaeks . “<Gwessece,  o<aendebepie < ” eaiteenlannl 1,314, ,314,850 . a 
ppaidia — GREE oc accccdcocces 300,735, Se - — sshkoecess, <vdsoneeca” —— res anubebe 2,143,049 8,592, 12. 990, 131 285,602,327 B.4B sd cavccecve 
pagense be sceacecsoe 115,250,575 1,384,146 Vebehiesies viasageun's Sine weieeee 1,384,146 113.866.429 2,095,913 111,770°516 95 saenniees 

Ome ‘States MOSER. ..occicccass 346,681,016 Pt” © cheestides - ceccdesens! +«<isekebnnes 3,962,625 342,718,391 49,829,716 292,888,675 . ee 

ederal Reserve notes........ 2,234,096, RT, °" Gatteedten.  sasdeeuses. > Sungabitins 3,568,870 2,230,527,675 467,734,124 1,762,793,551 SN ee ere 
1 Reserve Bank notes. 4,439, > Ateeesitews~ acevesthes. . -" epsanaaees 122,408 4,317, 35,682 4,281,598 , er 
National bank notes.......... 701,003,589 SD.  ). wedaaenehs . -vénesieess -. <Beabbinas 19,940,364 681,063,225 61,624,630 619,438,595 GBF sc vc cccneen 
Total Dec. 31, 1927......... $8,616,445, 180 $$4,011,866,982 $2,090,864,120 $155,420,721  $1,556,510,011 1$209,072,130 $6,695,442,318 $1,695, 486,256 256 $4,999,956,062 $42.50 117,653,000 
Comparative totals: 

**Nov. i PE ewessnsiesqucys $8,582,231,069 §$4,040,206,101 $2,086,684,555 $155,420,721 $1,592,923,111 $205,177,714 $6,628,709,523 $1,676,737,979 $4,951,971,544 $42.13 117,534,000 

a 7) aes 8,744,220,643 $4,154, 158,801 2,146,523,002 154, 188, 88¢ 1,628,695,531 224,751,382 6,736,584,844 1,641,430, 192 5,095, 154,652 43.84 232,000 

SS  Seamenerceesss: 8,476,904,551 407,741,319 696,854,226 152,979,02 1,206,341,990 351,566,077 6,766,017 ,458 1,005,063,805 5,760,953,653 53.60 ,491,000 

**March 31, ed béeeseesseees 395,314,227 '2,944,575,690 2,684,800,085 Pe =~ endaesdens 106,796,579 5,135,538,622 953,321,522 4,182,217,1 40.32 03,716,000 

_ Ska dad secekipnts ytg teh 845,575,888 1,507,178,879 2, ree 188,397, 3,458,059,755 cases be 3,458,059, 7 34.92 99,027,000 

ROR SEE 1,007 ,084,483 §212,420,402 21,602,640 100. 000 (ihenseae® 90,817,762 816,266,721 revbed 816,266,721 16.92 48,231,000 
































Teatetes United States paper currency in circulation-in forei countries and the 


Smegat he by the Cuban 2 ency of fhe. ederal Reserve Bank t of A tanta. acd 
Does not ah old bullion or foreign coin other than e e Treasury, 
Federal R eserve Banks a Fed eral shemuete Gold h Reserve Banks 


ge eld by Fede 
Sera for foreign account is exclud and gold held abroad for Federal] Reserve 
is included. 
tThese amounts are not included in the total since the money held in trust- against pie 
‘nd silver certificates and Treasur — of 1890 is included under gold coin and bu 
and standard silver dollars, respec tively. 
The amount of money held i against gold and silver certificates and Treasury 
notes of oy should be de deducted yan this total before —a>, it y ne money out- 
side of the to is, at the stock of money in the U 
of notes in process of redemption, $156,320 007 of gas 
e notes, $5,934,926 os edemption 
sited for retirement of additio ty (Act of ng 
1908), $6, ited as a reserve against —} ngs deposits. 
[Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
**Figures revised to conform to changes now effecti x 








NOTE-—Gold certificates are secured dollar for dollar by gold held in the Treasury f 
their Me: gos oy Rs certificates are secured dollar for dollar by standard —_ dol. 
lars held in the ry for their redemption; United States notes are secured b 
reserve of $155. 420.721 721 ‘held in the Treasury. This reserve fund may also be u for the 
redemption of Treasu notes of 1890, which are also secured dollar for dollar by stand- 
ard = ver dollars held in the Treasury. Federal Reserve notes are obligations of the 
United States and a first lien on all me aqocts of the issuing Federal Reserve k. Fed- 
eral Reserve notes are secured by sit with Federal Reserve agente of a like 
amount of gold or of gold and suet ane ed or purchased paper as is eligible under the 
terms of the Federal Reserve act. Federal Reserve Banks must maintain a gold reserve 
of at least 40 per cent., omg the Se get redemption fund which must be de ~ with 
= United —. Treasurer, a ederal Reserve notes in actual circula/ Lawful 

mey has —~ osited with the Treasurer of the United States for retirement of all 
outstandin te, Reserve Bank notes. National bank notes are secured by United 
States a Bye except where lawful money has been deposited with the Treasurer of the 
United States for F- retirement. A 5 per cent. fund is also maintained in lawful moi 
with the Treasurer of the United States for the redemption of national bank notes s9v- 
cured by Government bonds. 
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Bank Debits and Federal Reserve Bank Statements 
aie are ion ee ee a ae Ss = 
Debits to Individual Accounts by Banks in Reporting Centres | | _— 
Shin thecinneiin of Galinne) WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
eer at ee re 258 CITIES OUTSIDE NEW YORK | ao 
Federal Reserve District Included. Feb. 1, 1928. Jan. 25, 1928. Feb. 2, 1927 8 ro —- ———$ 7 T is | 
1—Boston ..... bhedndekhhinee as 16 757,712 691,196 837, i © ‘| | | | 
2—New York ¢ nas ‘ 14 9,295,454 8,216,445 7,867,764 og 
3—Philadelphia ‘ 17 602,614 565, 183 591,991 | | 
4—Cleveland ’ cas , 2 773,208 726,936 876,252 } | 
5--Richmond , : 23 308, 165 300,228 326,150 | , a 
6—Atlanta eee . : : 26 299,854 279,950 317,918 | 
7—Chicago .... Hisins — 1,460,586 1,437,883 1,467,776 | | ., { j ” 
8—St. Louis ‘ ; 15 326,582 308,243 313,950 Ps h & & 
9-Minneapolis ............. ; se 16 168,853 157,408 162,845 <7 - + ye dy 1, < 2s0t 
10—Kansas City... nee éase 28 299,816 293,131 293,905 | | 4 oat » | a 
1i—Dalias ......... pueda eekwawkenvataeaeds 16 180,453 166,655 183,443 | | 5 ; g reo hI haanlta 
12—San Francisco 28 763,847 801,995 808,933 | |o ' H j ih aL ith ga [ml al od 
- ——__—— — t ‘ 4 | ‘4 i | 7 ; | 
Total... cccccccccccecccecceccececcesees 260 15,287,144 == '13,945,253 14,048,835 | |5 ih a | [4 Mei wh Allee] & 
New York City....... 8,917,345 7,873,087 7,509,973 } | |, : WA lee ih Sink 3 iui! ty ule & 'l 
— _ —— — oe H en oe | ait gq | % iowiott ‘7 ‘ z 230} 
Total outside New York City........ ed 6,319,799 6,072,166 6,538,862 | |o ‘ : : Si hadi? ‘ 7 sh X 1 wt 4 ; ‘| 2 | 
36 Ct a ee y mt F om aT 14 +6 5 
Z ' ' ‘ Xi} Hard ae 1 u \ 4 = | 
Statement of Member Banks a ae : \yi927 Vis u : Ye] i) = 
PRINCIPAL RESOURCES AND LIABILITIES OF.REPORTING MEMBER BANKS IN : | | y ¥ ' f | | 
LEADING CITIES y | / , | 210-— 
(In thousands of dollars) | 
All Reporting | | 
—Mempber Banks. —— 0. a 5 . . _ ae — ee ees - . 75 | 200} 
Feb. 1, Jan. 25, ‘*Feb. 2, Feb. 1, Jan. 25, ‘*Feb. 2, JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | 
1928 1928 1927 1928. 1928. 1927. teat one ao ae a a 
Number of reporting banks... . 650 650 650 43 43 43 f 
Loans and discounts: 
sane and Ciescants: ment Statement o the F ederal Reserve Banks ‘ 
obligations $138,406 $123,996 $149,130 $14,208 $14,015 $13,241 (In thousands of dollars.) £ 
Secured by stocks and bonds. 6,546,809 6,462,229 5,624,034 747,234 753,293 703,407 Combined Federal, Reserve Banks. N ¥ Federal Reserve Bank © 
All other loans and discounts. 8,579,620 58,588,833 8,502,773 698,012 692,531 701,589 RESOURCES: Feb. 8, Feb. 1, Feb. 9, Feb. 8, Feb Feb. 9 3 
a 1928. 1928. 1927 1928 1928. 1927 8 
Total loans and discounts. .$15,264,835'$15,175,058 $14,275,937 $1,459,454 $1,459,839 $1,418,237 Gold with Federal Reserve 
Investments " II si:gc'a:d, eho ia edral-aOeiiiaal $1,422,938 $1,419,336 $1,552,632 $299,145 $299,259 383, 982 | 170- 
S. Government securities. 3,014,421 3,016,510 2,365,138 237 527 240.374 178.416 Go d redemption fund with ° $ 962 
Other bonds, stocks and se- 3,560,704 43,571,194 3,243,349 273,427 276,526 247,598 U. S. Treasury............ 50,116 46,973 44,346 13,026 14,657 10,783 
curities .. " a --—— - —— 
Total investments $6,575,125 +$6,587,704 $5,608,487 $510,954 $516,900 $426,014 Gold held_ exclusively a 
Total loans and investments 21,839,960 21,762,762 19,884,424 1,970,408 1,976,739 1,844,251 against F. R. notes..... #1. 473,054 $1,466,309 $1,596,978 $312,171 $313,916 $394,765 
Riooorve banks eter 783,436 1,733,719 1,652,129 189,013 190,202 161,714 oF xe — 
eserve banks.. ‘ 1,783,436 .733, 652,12 \ 4 , eer 695, 604 697,839 610,964 307,644 309,145 1 ( 
Net demand deposits 13,887, 3,781, 2,994, ( ,287, ,304, ,209,47C eld by ban . 648,933 634,830 772,410 413,311 396,390 
Time deposits 4 6,669,636 6,661,646 5,935,639 648,251 641,239 583,925 5.8 ; ; ae 
Government deposits 76,752 80, .T34 3, . 5 Total gold reserves...... $2, 817, 591 $2,798,978 $2,980,352 $1,033,126 $1,019,451 $1 051, 013 140} 
Due from banks | 1,224'478 1,186,358 1,202,607 142,863 137,788 144,907 | Reserves other th id: : >” "167/474 1,653 67,906 32,593 | 32,586 | 
Due to banks 3'761.524 3.595.885 3/332.883 374.369 368.287 367186 | One® nan Fo B.... — _— — ae | 
Bills payable and rediscounts Total reserves . ......... $2,985,065 $2,970,630 $3,148,258 $1 065,719 $1,052,037 $1,092,002 ua— 
with Federal Reserve banks Non-reserve cash............ 79,007 84,434 74,783 7,198 28,852 25,502 - 
Secured by U. S. Government . Bills discounted: 
obligations 228,747 193,737 127,436 7,835 9,000 12,87§ Secured by U. S. Govern- 
All other ‘ons 69,901 66,365 95,337 2,741 5,525 2,946 ment obligations ........ 298,164 296,528 202,048 98,808 100,623 73,025 20h 
. — Other bills discounted..... 160,620 126,904 177,017 26,938 13,671 23,907 
Total borrowings from Fed- ——— - ne 
eral Reserve nks $298,648 $260,602 $222,773 $10,576 $14,525 $15,824 _ Total bills discounted.... $458,784 $423,432 $379,065 $125,746 $114,294 $96,932 A 
+Figures for Jan. 25 revised Bills bought in open market. 369,273 377,393 302,505 95,503 103,615 71,416 ~~ 
at eee securities: ‘ 
" ONGS 2... eee cceseeescces aie 443 61, = 56,148 3,384 5,212 2,683 
Statement of New York City Member Banks Treasury notes... 765 233,08 93,408 40,171 48,685 14,489 19 
(In thousands of dollars) Pie ate ertificates 0 in Ta131 138, 678 155,122 32,363 37,799 36,946 
Feb. 8 ‘eb. 1 eb. _ ~ ‘ 
P ‘ . Total U. S. Government 
1928 1928. 1927. 228 oes 4 . . y 
MR. cases kcnaces $401,339 $433,661 $304,678 $75,918 $91,696 $54,118 & 
Number of reporting banks..............-.. 49 49 onee securit sy , 
Loans and discounts : ” siti ia ani Other securities............. _ 500 : 500 2,500 : 
Secur by Unit States Government o eaten \ . a : - " amex sale 
Secured by stocks and bonds :) 2,450,611 2,612,346 1,960,332 | , ota! bills and securities..$1.220996 $1,234,986 $988,748 $297,167 $300,005 mee ol 
All other loans and discounts. an . .... 2,593,000 2,546,802 2,406,902 Uncollected eo 588,326 621,207 581,732 149.275 171.700 136,514 
rT ank premises............++ 58,755 58,329 16,516 16,516 16,276 | L 
investments: ee res annenenesas pew prreego pers All other resources. ......... _ ss 10,455 12,438 2,545 2,598 2,358 
nited States Government securities coos SRS ,098, 405 6 : . oe : | an ane —— 
Other bonds, stocks and securities... ae s+. 898,174 904,235 895,498 pa Bin ati . +++ «$4,952,142 $4,981,035 §4,864,946 $1,558,636 $1,581,524 $1,495,776 
Total investments ................-+0+: vee ees «$1,989,789 $2,002,640 Na) wks Seaice aches -in 
Total loans and investments 7,102,008 7,222,043 6,171,945 P le FE” eee $1,584,183 $1,576,985 1.694.120 $342 . : 48 © 047 
Reserve balances with Federal Reserve Banks 767,719 778,017 alee ae ©1,606,100  SUES.SOS | SBNE,ASL 90S. — 
Cash in vault .. seeseee | 52,489 48,468 60,467 Member bank—reserve ac- 
Net demand deposits ........... tees 5,436,040 5,607,377 4,929,816 SE ie cesinsencdaness 2,395,037 2,404,673 2,221,130 956,368 958,445 858,820 
Time deposits .............-.. ‘ . tees -» 1,109,941 1,097,260 927,171 Government ae caer 26,385 24,006 23,345 12,833 10,307 650 
ee copes ee te tect eet eeeseeees te eeeees beg aa 133 408 gt Foreign bank ............. 5,151 5,045 4,959 1,856 1,750 2,232 
: eererreee ee cesees oe ee ee . , ’ SSP aa 18, i 12 9,258 « 2 
Due to banks.: <2... 1,272,469 1,435,240 aa) oo = ee UR $08 Sass nes 
Bills payable and rediscounts with F. R. Banks: Total deposits seeeasgus $2, 446,174 $2,451,902 $2,2 46 80,315 80,325 - 
Secured by United States Government obligations. 77,700 69,200 56,300 Deferred availability’ items. 543,749 . 573,990 . "588 629 *I07 653 #00 308 eta : 
All OCMET 2... ccc ccencscccccccecsccscecces . 16,308 5,558 13,932 Capital MEE Whi aca aoc 134,619 134,440 125,825 41,910 41,846 37,059 Thy 
——— aa: PD 6€60564664660540006069 ,3l 75 53, ‘x 7 
Total borrowings from Federal Reserve Banks... $94,008 $74, 758 $70,232 All Saher 1 liabilities... 2/2752: 11,098 - =8 a het 7 = bey > oe 3 
ain — ea as ia 
, : Total liabilities.......... $4,952,142 $4,981,035 $4,864,946 $1,558,636 $1,581,524 $1,495,776 ||z 
SOREN SON, Se 5 es te So Ratio of toual reserves ta de: mes ; 5 
‘ . ° posit an edera eserve 5 -.4 
For Own For Out-of- For Total Total note liabilities bined. . 1% 3.7% x y ” } ' 
1928 Account. Town Banks Others Total Demand Time Contingent liability on bilis - —_ _ ae _— a | Z 
eb $ 6. STL ee $1.5 Tes 51, ee este} % org ois. = purchased for foreign cor- | 
‘e 1,267,004 1,496,999 1, ’ . y ’ respondents ......... nei > 2 | 
Jan. 25 1'275.055 1.472.135 «10411495 «3,788,685 2,893.7 894/888 ssn svar $236,821 $237,364 $01,978 $68,511 $67,054 $25,672 
f Fy 1,260, Sy 1,534,519 Lagi dines 210,381 as C ti St t f F | AL 
an. 11 1,321,088 1,502,580 995, 3,819, , om Tativ 
Jan 4 4,511,177 1,371,213 927,633 3,810,023 2,969,949 840,074 pa a e a —. 0 ederal Reserve Banks oL_L_ 
1927 iti Feb. _ 
Dec. 28 1,373,536 1,338,291 1,005,795 «3,717,622 —«-2,864,107 853,515 onaitiee Feb. & 
Dec. 21 1,302,333 1,337,183 1,004,815 3,644,331 2,799,974 844,357 Gola Tote! Bills , ve ; Due — 
Dec. 14 1,230,124 1,374,106 904,125 $,558,305 2,729,454 $28,901 een Beal on ae a ee = 
ye 9 1.366. 39% 9 2, : , . ; str - P. s or P 7OVt, Secur rculation eserve ect ec 
pee. 7 TRE oe fy TR - $166,349,000 $48,033,000 $21,798,000 $122,574,000 $150,216,000 65.8 
Nov. 30 1,276,841 1,270,032 963,976 3,510,849 2,695, , New York 1,033, 126,000 25746 000 - 
Nov. 23 1,188,881 1,292,578 999,827 3,481,286 2,666,067 815,219 | New York sy 76,918,000 342,906,000 = 966,308,000 98.8 
par: %8....- Lee tee. 208 SR 814,318 | Cleveland vcbotes 206:719,000 44°61,000 49°740,000195'122'0001aa'3eolo0n TE 
Feb. 9 807 571 1,154,874 758, 133 2,720,578 2,047,598 . Richmond = sy 73,910,000 26,919;000 8,448,000 67 061'000 73'338°000 613 ate 
RE Re 486, 674, 9,983,000 144,494,000 68,468,000 80.8 
FOREIGN BANK STATEMENTS. Chicago ............ 420,007,000 49,947,000 62,385,000 230,027,000 345,468,000 76.2 Chesap. 
BANK OF ENGLAND. St. Louis............ 64,864,000 18,490,000 31919, 000 52,739,000 84,624,000 57.7 | Chicage 
“ Minneapolis z 76,129,000 2,291,000 18,108, poo 55,924,000 52,372,000 173.8 Chicagy 
Feb. 8, Feb. 1, Jan. 25, me, %. Kansas City........ 93,351,000 13,139,000 30,169,000 61,124,000 91,947,000 64.7 Delawa 
oun pm = asta one ashes ons pom 8 _ Dallas. we ccecee tees Rte 3,156,000 24,825,000 39,267,000 70,365,000 66.6 | Erie 
ees 42,043,000 39,790,000 41,311,000 32,969,000 a rancisco 54,275,000 33,183,000 152,472,000 181,391,000 73.2 Great D 
Ratio to reserve 37.32% 55% 85% 39% = inois 
Circulation 135,270,000 135,836,000 134,640,000 136,969,000 WEEKLY GOLD MOVEMENT Lehigh 
ublic deposits 15,122,000 15,400, 16,525,000 14,720, Week ded Feb. 1928 
Other deposits 97'532,000 96,522,000 98,707,000 105,625,000 | Imports: oe Ruperts: a 
Government securities ‘ 35,576,000 35,258,000 35,304,000 29,.873.000 Chiefly from Latin America.. $205,000 To Argentina , $2,000,000 Mi 
Other securities 53,197,000 55,027,000 56,717,000 —_ 75,667,000 To other countries 240,000 | y wou 
BANK OF FRANCE. = tee e 
(Thousands of francs.) Te enpesta - $2,900 Norfolk 
Feb. 8, Feb. 1 Jan. 25, Feb. 9, Week ended Feb. 1, 1928 North 
1928 1928. 1928. 1927. Imports: — : Exports : orthe: 
Gold in France : 3,680,509 3,680,510 3,680,510 3,683,507 Chiefly from Latin America...... $83,000 To Argentina $10, 250.000 Pennsy 
Gold abroad 1,864,321 1,864,321 1,864,321 1,864,321 To other countries 275,000 Pittsbu 
DE scesnnes ; ree ; 342,938 342,937 342,926 341,686 — Bending 
Bills discounted 1,466,119 2,081,000 1,620, : 3,214,062 Total exports $10,525,000 Ff st. Lou 
Advances , : . 1,768,356 1,685,866 1,696, 135 2,040,000 Imports Week ended Jan. 25, 1928 Souther 
Note circulation 58,265,357 57,762,185 57,127,690 52,642,503 COI an tasesesdscigueeds $6,800,000 Exports Souther 
Treasury deposits 126,473 155,856 32,479 19,525 From other countries, chiefly To Venezuela . .. . $600,000 Texas 4 
General deposits ; ; 13,649,818 13,309,761 10,900,205 4,814,846 RA OOD occncccaveschesee - 193,000 To other countries ndae 192,000 Uni 
Advances to State 22,800,000 23,100,000 23,500,000 31,000,000 mene __--— nion | 
Divers assets 27,350,056 27,092,796 27,302,913 ‘ Total imports ......... ...-..-$6,993,000 Totai exports ; sion $792,000 *Mu 
4, 
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Stock Sales and Price Averages 











MARKET AALPAGES BY CALENDAR WEEKS 
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MILLIONS 











ALL STOCKS 





MILLIONS 


ALL: INDUSTRIALS 


4 am 





ALL RAILROADS 


N- 




















Baltimore & Ohio 
Chesapeake & Ohio 
Chicago, Rock Island & Pacific 
Chicago & Northwestern 
=e Lackawanna & Western 

e 
Great Nofthern pf. 
Illinois Central 
Lehigh Valley 
Laulsville & Nashville 

Missouri, Kansas & Texas 
Missouri Pacific 
New York Central 
New York, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Srila & West Virginia 
n 

St. leaks & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 

*Multiply by 2. #Multiply by 4. 








. 1 = Fe | a ae ee ee a oe = i 
1 RADEON ANTE SEP SET TOG pon pene een JUL AUG SEP OCT NOW DEC JAN FER MAR APR Mar Guana, dearer NOV OFC 
1926 1927 1928 
tee: mnnone 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Air Reduction 


Allied Chemical & Dye 
American Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Edison 

Case Threshing 

*Commercial Solvents 

*Du Pont de Nemours 
+General Electric 

*General Motors 

International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 

*Pullman 

+Texas Gulf Sulphur 

Timken Roller Bearing 

United Drug 

tUnited Fruit 

United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
tWestinghouse Air Brake 
Woolworth 


tMultiply by 2%. 
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Saturday sales multiplied by 2. 


. 1. Hi High. 


STOCK MARKET 
Railroads (25 

Net SameDay 
Last. Ch’ge.LastYr. 





JAN FER 


Last date plotted, Feb. 7 


AVERAGES 
Stecks) 


MILLIONS OF SHARES 


MILLIONS OF SHARES 








SameDay 


Date. High Low Last. oy 4, LastYr. 


Low. 

116.19 116.97 — .27 101.47 Feb 4..115.99 115 
Jan. 3. Tit 84 116.93 117.47 + .50 101.55 
Feb. 1..117.67 116.15 116.55 — .92 102.80 | Feb. 6..115. D 115.05 


Week's range—Hig 


09 115.69 — .20 103.57 


h, 117.84; low, 115.09. 
115.35 ° 103.59 


34 
Feb. 2..117.12 116.35 ae + .28 102.96 Feb. 7..115.56 113.31 114.08 + .27 104.65 


Feb. 3..116.73 115.67 


~~ ie Low. Last. Ch’ o.LastYr. 
s 24 0.10 241.35 01 5.51 Feb. 4..240.67 239.05 240.35 — 
Jan. 3. 243.41 241.59 242.79 +1. 44 ie. 84 Be 239.05. 
¥ 41.20 242.15 — .64 176.84 Feb. 6. .241 = i 240.80 + :54 176.6 

243.55 +1.40 177.29 Feb. 7. .242.93 


Industrials (25 
Net SameDay 


Stocks) 


89 — .94 103.39 Feb. 8..114.65 113.19 114.28 + .20 104.49 


Net SameDay 


Date High Low Last. Ch’ Bg. LastYr. 
177.37 


Week's range—High, 244.50; low 


241.00 + .11 116.40 


Feb. 3..243.11 240.13 240.61 —2.94 177.90 | Feb. 8..241.24 338-88 240.30 — :70 172.49 


Date. High. Low. Last. Ch’ge.LastYr. 
Jan. 30..179.83 178.14 179.16 —1.14 138.49 Feb 4..178.33 177.07 
Jan. 31..180.62 179.26 180.13 + .97 138.69 


Combined Average 


Net SameDay 








o0bessecesees 921,114 170,577 2,830 
vebweneineaced 11,693,140 _ 2,165,396 14,000'985 


$60 seeseceoos 12,61 614, 254 2,335,973 14, 793, 825 


(50 Stocks) 


Net SameDay 


Date. Hise Low tae ge.LastYr. 


-23 140.47 


Week's range High, 180.81; low, 177.07. 

Feb. 1..180.64 178.67 179.35 -78 139.82 Feb. 6..178.98 177.39 178.12 + :10 140.10 
Feb. 2..180.81 179.37 180.19 re -84 140.12 Feb. 7..179.24 176.14 177.54 — .58 140.62 
Feb. 3..179.92 177.99 178.25 —1.94 140.64 Feb. 8..177.94 176.03 177.29 — .25 140.90 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 


(Par Value) 

Week Ended Same Week——— 

Feb. 4, 1928. 1927. 1926. 
(etber dcaewarswisend weeds 2,167,744 1,356,700 1,491,565 

Sdeobircekenmeuned 2,130,510 1,496,220 1,295, 
Saeawretocubbodecsanes 2,038,640 ,858.890 1,812,918 
in keevaedaeddnd ew ans +oe 2,152,740 1,777,125 He | 

hid dudandahessvoawes 2,718,230 2,299,910 1,954, 
pecuabrdatedpancessdd 1,406,390 1,258,420 952,586 
(aedsdesnadeddavacere 12,614, 10,047,265 9,455,190 
65,279,422 42,945,755 48,543,526 
,047,4 2,158,960 2,136,545 
3,009,010 2,386,050 1,957,442 
709,990 2,845,060 1,931,060 

RAILROAD AND INDUSTRIAL SHARES SOLD 

— -Week Ended ~ + 

Feb. 4, 1928 Jan. 28, 1928 Feb. 5, 1927. 
AV AV v. 
Total. Daily Total Daily TotaL Daily. 


146,820 3,161,315 585,4: 
2,592,776 6,885,950 1,275,176 


"2,730,596 10,047,265 1,860,605 


ANNUAL RANGE OF MARKET AVERAGES 


——25 Railroads——. —— 


25 Industrials 


High. Low. High. Low. 


120.34 Jan. 113.19 Feb. 246.74 Jan. 236.39 Jan 

124.22 Oct. 99.34 Jan. 247.48Sep. 171.49 Jan 

102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 
95.29 Dec. 73.50 Mar. 185.36 Nov, 128.83 Mar. 
81.41 Dec. 57.80 Jan. 135.11 Dec. 103.26 Apr 
67.05 Mar. 5461 Aug. 118.44 Mar. 99.05 Oct. 
70.53 Sep. 52.57 Jan. 116.24 Oct. 79.86 Jan 
56.54 Nov. 60 May 


85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 
82.85 Mar. 66.13 Feb. 109.97 Oct. 51.85 Feb 
84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 


— ~—-50 Combined-—. 


.07 Apr. 62.70 Dec. 
99.59 Nov. 69.73 Jan. 
80.16 Nov. 64.12 Jan. 
90.46 Jan. 57.47 Dec. 

101.51 Nov. 80.91 Apr. 
94.13 Oct 58.90 Feb. 
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——f Fric 
—_—_— 
° 
Stock ransactions—INe€w ork tock Exchan eprl 
7-_—OO 
° ° . z 9: 
For Week Ended Saturday, Feb. 4 (Total Sales 12,614,254 Shares) With Closing Prices Wednesday, Feb. 88 yn" 
10 
“4% 
-——— Week's Range — _. 
—Yeaily Price Ranges.——— — = Amount —last Dividend Declared.—, Mon.., y 167% 
1928. 1927 1928 Range —__——_——. STOCKS Capital Date Pe- Jan. 30. Week's 119% 
High. Low High Low. High “Date Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High Ch'ge Sale 3 Close = 
ee os rT 81 Feb. 1 81 Feb. 1 ABITIBI POWER & PAPER, Mew........65+  ceneesss _ tereseens es 81 81 100 80 - 
70% 10 83 164 Jan. 23 140% Jan. 11 Abitibi Power & Paper (sh.) —-:- os Jan. 20, '28 $1.25 Q 162% 163 - 13 1,700 
100% Jan. 5 100 «Jan. 16 Abraham & Straus (sh.) ase nacee ee ee - ° 103% 104% 900 1003 & 
113, Jan.10 111 Jan. 13 Abraham & Straus pf..... Feb. 1, *28 1% Q 111% 112% +1 250) "eo 
295 Jan. 24 195 Jan. 4 Adams Express (AE) Dec. 31, ‘2 $1.50 Q 280 285 + 4 12) 3p J 
98 Jan. 3 93 Jan. 16 Adams Express pf... Dec. 31, °27 1% Q 9614 9614 + & 200 M s 
14 Jan. 25 11 Jan. 19 Advance Rumely (RX). ecccccece ee ° 12% 13% — 1% 1,600 1% : 
42% Jan. 25 344% Jan. 17 Advance Rumely pf........ Oct. 1, '26 Te se 37% 39% 3 1% 3,100 31%, 
4 Jan. 11 2% Jan. 17  Ahumada Lead ($1) (AUA) Apr. 4,27 ti2%e 3% 3 + % 3,000 gE 
198% Jan, 25 178 Jan. 10 Air Reduction (sh.) (ADN)..........- Jan. 15, “236 $1.25 @Q 187% 181 + 4% = 
14% Jan. 24 114% Jan. Ajax Rubber (sh.) Dec, 15, ‘20 $2 ee 13% 12% % 2 3% 
“ * : . Alabama & Vicksburg (ALM).... Oct. "27 3 SA : - Pott 
4% Feb. 2 1 Jan. 5 Alaska Juneau G. M. ($10) (JU) oe 18,067.410 = roeeee 7 an 414 +1 4, 35% 
31% Jan. 26 9 Albany Perf. Wrapping Paper (sh.) (ANW) Dec. 31, ‘2 50c Q 29% 28 1% oye 10° 
109 Jan. 27 17 Albany Perforated Wrapping Paper pf.. ‘ 1, 300,000 Dec. 31, '27 1% Q 108 107 + & . a 
oe paweanne 7 Albany & Susquehanna (AQS)...... ‘ 3,500,000 Jan. 1, 28 4% SA ee i 
Allegheny & Western Railway (AY).......... 3,200,000 Julv 1. '27 3 SA 
% 
74% Jan. 28 33 Jan. 12 Alliance Realty (sh ) (ANR).........0.000065 120,000 Jan. 18, '28 f1.12%c Q 72 2% 20 ” 
158% Jan. 9 151% Jan. 5 Allied Chemical & Dye (sh.) (ACD). : Feb 23 $1.50 Q 15% 1 —2 22,000 133% 0% 
123% Jan. 2 122% Jan. 4 Allied Chemical & Dye pf...........eeeeeee0s Jan 28 1% Q Ye 1234 200 . 
122% Feb. 4 1154 Jan. 16 Allis-Chalmers Manufacturing (AH). Feb. 15, °28 1% Q 122% 116 + 6% 12,400 1% a 
144 Feb. 2 11% Jan. 3 Amalgamated Leather (sh.) (ALR). ee oe 12% + 1% 20,700 13 5i1 
78 Feb. 1 7a Jan. 16 Amalgamated Leather pf oe +. . 70 + 7% 700 7 105% 
32 Jan. 6 30% Jan. 5 Amerada Corporation (sh.) (ARC) ss 50c Q 295 1% 15,000 30Y, 2 
21% Jan. 9 18 Jan. 5 American Agricultural Chemical (AGR)...... 33, 2 ee 18 + % 10,200 19 —_ 
American Agricultural Chemical pf.......... 2 Apr. 15, °21 1% .- b2 65% + 1% 11,300 634, 10 
American Bank Note ($10) (ABN) Jan. 3, "2 50c 8 =Q 84 84 900 80 Ws 
American Bank Note pf. ($50)...............+ Jan. 3, ‘28 Te Q 63 63% + % 200 “oy 
American Beet sugar Company “fish. >) (ABS).. Jan. 30, '26 1 ee 14 16% + 400 164, si 
American Beet Sugar pf-..........--+. July 1, ‘26 1% =. 8 38 200 40 a? 
American Bosch Magneto (sh.) (BOS)....... 207,3 Apr. 1, °24 $1.25 a 17 18% 1% 8,700 19}, 4 
American Brake Shoe (sh.) (ABK)........ ee 640,000 Dec. 31, °27 4c Q 4 451% 2% 11,600 au, “% 
American Brake Shoe pf..............0.0+00 9,600,000 Dec. 31, '27 1% @ 126 126 400 at tell 
American Brown Boveri Elec. (sh.) eo"). 395,256 Jan. 20, ’2 350c ee 154 15% + % 20,700 1% 3° 
American Brown Boveri we. o06nasseen 3,000,000 Apr. 1, ‘27 1% ee IB ts Vy 940 a : 
American Can ($25) (AC) 61,849,950 Feb. 15, °28 30c Q 74% % Ye 144,900 rg 10% 
American Can pf. ‘ 41,238,300 Jan. 3, ‘2 1% Q 139 ¥, + %& 1,100. 13 ; 
American Car & Foundry (sh. y (AF Dawns ‘ 600,000 Jan 6, '28 $1.50 Q 107 1 107% an 
American Car & Foundry p 30,000,000 Jan. 6. '28 1% Q 13 3 + 2 133° 0% 
American Chain, Inc., pf. (ACNPR)......... 11,000,000 Dec. 31, °27 1% Q 1005; 01 ,r & 101 98 
American Chicle (sh.) (CCH)...........+0+5 187,170 Apr. 1, °28 The Q 7¢ 70 + 4 3.400 70 a 
110 Jan. 3 107 Jan ) American Chicle prior pf. (sh.)......... Apr , 1% Q 109 109 108 108 1 30 ‘ Da 
14 Jan. 10 12% Feb. 4 American Druggist Syndicate (10) (ADS). 8,825, Dec. 31, ‘2 40c SA 13% 13% 12 13 % 10,400 12% 30% 
67 Jan. 23 ik 4 American Encaustic Tiling «sh.) (AEN)..... 107,970 Dec. 23, '27 60c Q 65 5% 2 600 61 18% 
191% Jan. 24 10 American Express (AMX) ........... noawidee $9,008,000 Jan. 3, ‘28 1%. 181 183% & 2,400 = 1804 
27% Jan. 23 16 American & Foreign Power (sh.) (AFW).... 1,223,272 sw sane ness ee 2% 25% 2 1% 13,900 238, 4 
3 ‘ 10 American & Foreign Power pf. (sh.)...... ’ : Jan. 3, '28 $1.75 Q 107 107% 106% - ¥ 1,800 107% 6 
1 10% Jan. 3 American Hide & Leather ‘Hi)............-- 11,274,100 a ueeraed a “io 13 15% 13 Lb + % 6,200 18% a 
1 7) Jan + American Hide & Leather pf .... ...--.-+.-. 10;000;000 . secoccece ee ee 63% 67% 615% 61% - % 17,300 Gol, > 
3 62% Jan. 20 American Home Products werd oo. 534,000 Mar. 1, °28 20c M HO Ht 64 64 — 2% 4,600 ee on 
27 28 «Jan. 10 American Ice Ga.) Gvsese anes 600,000 Jan. 25, '2 t$1 Q 3% 34% 32 32% - ® 41,400 32% 4 
1 mM Jan. 7 American Ice 15,000,000 Jan. 25, ‘28 1% Q 93% 94 9 94 800 93 “4 
3 Americus Inte ‘pases 490,000 Ger 2 $1 SA 81% 82% i 84 26,700 77% 103% 
: American-La F ance & Foamite ny (AFG)  6,093/000 Feb. 15, °27 3 ee O” 6% 6% 6% thy 2a 
American-La France & Foamite pf. os 5,800,000 Oct. 1, °27 1% ° 65% bO% 6. 6 es my 
American Linseed (AL)............+ j Mar. 15, 27 % oo 66 71% tHi% 71% TH 3. 
American Linseed pf............... soul Apr. 1, °27 6“ an 94% 9 92% os . 
American Locomotive (sh.) (ALO)........... Dee. 31, °27 2 Q 113% 115 111% 2% 110% 104 
Amevican Locomotive pf...........-+...+: . 38,500,000 Dec. 30, '27 1% Q 127% + 2% 400 163 
American Machine Foundry (sh.) (AFX).... 180,000 Feb. 1, °28 We Q 1084 7 400 th 
American Machine Foundry pf..... ... 2,000,000 Feb. 1, '28 1% Q P oe u% 
American Machine Foundry pf. e bas hedes pisivarts ‘ . 113% 112 20 102% 
American Metal Company (sh.) 594,900 Mar. 1, °28 T5e Q 4ti 43% 4,700 434 0 
American Metal Company pi..... 5,000,000 Mar. 1, °28 1% Q 117% 1 $70 116% 14% 
American Piano (sh.) (AMP)...... ovnens 227,959 Oct, 7. T5e eo 21% 1,700 23 all 
I SE Os cence cretedcocecbensedenes 6,000,000 Jan. 2, °2 14% Q 88 8. 70 83% 38% 
American Power & Light (sh.) (AOW).. 1,871,320 Dec. 1, '2¢ 25 Q oot 38 ( 65 — 1% 15,000 66 ae 
American Radiator ($25) (ADT)........ 33,065,500 Mar. 31, ‘28 $1.25 Q 1 2 1 2 1 3,600 132 gt 
American Radiator pf.............-+.- 3,000,000 Feb. 15, '28 1% Q $ , 0 
American Railway Express” “(AR X). 10,384,600 Mar. 31, °28 1% Q 121 26% + 1,100 129 170% 
American Revublics (sh.) (ARU).........- ‘ 209,180 Te ‘4 7 7% 16,400 39 —— 
American Satety Razor (sh.) (ARZ)..... 207,971 Jan s. 3 T1% Q i Hie 1,900 Wily 60 
American Seating Company (sh.) (AMZ). 230,000 Jan. 1, °28 jie Q 4 , % 900) 39) 
American Shipbuilding (ASU) ..........++++. 14,714,4% Feb. 1, '28 $2 Q 108 l + % ww 108 —— 
American Ship & Commerce (sh.) (ACS)..... 669 248 ai os 4 414, In 7% 
American Smelting & Refining (AR). 60,998,000 $2 Q 17 73% — 2% 118% fe 
American Smelting & Refining Company » -- 50,000,000 1% Q 134% 5 + 4 132% 118% 
American Snuff (SNU) ......eeeeeeeees eee 11,000,000 3 Q 144 14 1 146 - 
SD SEE Ss narenes ktherenascers «eee 3,952,800 1% Q 1 On -2 . # 
American Steel Foundries (sh.) (FJ). er 902,745 jie =6Q 2 > 2% 62, a 
American Steel Foundries pf............ . 8.713,000 1%  Q 11 4 Lo te 
American Sugar Refining Company (8). . 45,000,000 1% Q 72 72 3 5B, : 
American Sugar Refining Company pf....... 45,000,000 1% Q 116 Wi 
7 58% Jan. 16 American Sumatra Tobacco (sh. ) (AMS)..... 174,586 3 - ) 1D 2% 3 
7 30% Jan. 6 American Telegraph & Cable (ACE)......... 14,000,000 1% Q 30% 30% 
6 178% Jan. 16 American Telephone & Telegraph (ATT) 1,104, 188,700 2 Q 179% 179% ly 178% 
3 i 18 American Tobacco ($50) (AT)..... . 40,242,400 $2 Q 167 67 a 1654 
3 18 American Tobacco B ($50) (ATB). 699,7 $2 Q 16 167 2 1% 
4 10 American Tobacco Company pf... 1% Q 118 118% 1% 118% 
135 L 9 3 25 American Type Founders (TY). ee aeee 2 Q 118% 119 +1 7 
110 102% 116 107% 114 Jan. 10 7 American Type Founders pf.............. os 4,000,000 14% Q 11 112 + 1% 
72% 46 ; Feb. 4 American Water Works & El. (sh.) (AWW) = 1,360,883 Feb, 15, °28 25e Q TO 5 \ 4s) Ay 
: 103% 99% 1 Jan. 10 American Water Works & Elec. Ist pf. (sh.). 200,000 s 2 ‘ $1.50 Q 14% 104 04 fh * ~ 
100 07% «108 90% ; Jan. 16 American Wholesale pf. (AWII)...........-. 3,959,200 i 1% Q 1100s 110 + 1% 170% 
42 9 33% 16% 13 20% Jan. 3 American Woolen Company (WY). 3 1% 22% : 5 ey 23% m1 
901, 66 B61 46% 20 49% Jan. 3 American Wovlen Company pf. ‘ he 33% % 2% 57% *e 
24% m4.) 3 15% Jan. 11 American Writing Paper ctfs. (sh.) (AW) "152,169 Ba on 17 15% 17 + % 18% 115% 
: 17% oe 23 3 Jan. 19 American Writing Paper pf. ctfs . 8.604.900 a pis 44 4314 43% - 1% 44 18% 
12% 4 10% 5% il Feb. 1 6% Jan. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 4 os 11 8 8 — % % 0 
7 
40 =6Jan. 16 =American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, '20 $1.50 .. 4% 67% 51% 58 + 5% 6 37 
3% Jan. 18 Anaconda Copper = Company 75e Q Ye 57% 55 56%, - %& 374 “ 
oe ances Ann Arbor (AN Senndenens be sis *50 . a1 
.* . . Ann Arbor pf.. eeccecceseces es ° *69% : 12% 
6 Jan. 5 Archer-Daniels-Midiand (sh.) (ADD). Tse 38 iy 3 57% 1,700 8 31% 
113% Jan. 12 Archer-Daniels-Midiand pf ..... cosee 1% Q 114 i 114 11 70 114 . 
80% Jan. 3 Armour of Delaware pf. (AMD)...... . ‘ 1% 91 91% 80 9 3,100 bl 14% 
114% Jan. 16 Armour & Co. of Il., Cl. A ($25) (AM“A"). $8,917,225 Apr. k °26 SOc ee 13% 14 13% 13% 19,200 134 7 
5% Jan. 10 Armour & Co. of Illinois, Class B ($25 48,250,650 inaeiin . ee 84 7™% %, 37,400 & 23% 
67% Jan. 12 Armour & Co. of Mlinois a Jan. 2, ‘28 =“ @¢ 79 7 2 12;400 7% 
44 Jan. 17 Arnold, Constable & Co (h.) (ACTS. 600. 21/170 SAR oe: Me ra i r 23 3.300048 83% 
42 Jan. 4 Artloom (sh.) (ARR).........ccees0e Semel 200,000 Jan. 1, °2 Te Q 42% 42 + % 300 126% 
110 Jan, 23 BUI Bao 4.8 hold 0s b60400400680 ee 1,500,000 Mar. 1. 28 1% Q 111 111 % ow 128% 
25% Jan. 10 Art Metal Construction ($10) (ART)......... 3,205,700 Dee. 31, "27 37%c Q 27 27 + % 200) =f 11% 
% Feb. 3 Associated Dry Goods (sh.) (DG) mienad enced 640.000 Feb. 1, ‘28 te Q 46% 15% % 4.100 44 108 
111 Jan. 31 Associated Dry Goods Ist ae S68 cecvessos 13,804,100 Mar 1, "28 1% Q 111% itl 1 "600 o or 
ory 
115% Jan. 11 Associated Dry Goods 2d pf...............6+. 6,719,500 Mar. 1, ‘28 1% Q 119% 1194 119% ia 
‘Ri, Feb. 3 Associated Oi) ($25) (ADO)............. ee 56 000,000 Dec. 24, '27 Oc Q 0 tha 1812 ‘ “ —_— 
iss = Feb. 4 Atchison, Topeka & Santa Fe (A : Mar % «2Q 188% 186 187— 1% 184% » 
102% Jan ) Atchison, Topeka & Santa Fe pf.. Feb. 2% SA 105 104 104 1 13% 86% 
181% Feb. 4 Atlantic Coast Line (AX)........ Jan. 10 t5 SA 184 181 1811 2% 179 36% 
39 C Jan. 11 Atlantic, Gulf & West Indies 8. 8. (AG). : 120s Feb. 1, °21 5 se 44% 40 41%, “% 42% » 83% 
9 Jan. 10 Atlantic. Gulf & West Indies S. 8. pf........ 14,9799) Jan. 32) $1.25: 43 43 i 42 “a” 
97% Feb. 2 Atlantic Refining ae. 50,000,000 Dec. 15, *2 1 Q 106 108%, w 6% 100% . 
116 Jan. 6 Atlantic Refining pf........ 20'000,000 Feb. 1, '28 1% Q 116% 116% 16% + \& f 125 
+ Jan. 3 Atlas Powder (sh.) (APW) — — Mar. 10, °28 $1 Q 66 6644 — 
Wwe% Jan. 20 Atlas Powder pf.......... eve 9,06 Feb 1, "28 1% Q 104) 107% 1073 + 3% 106 
84% Jan. 5 Atlas Tack (sh.) (AKO) yer] oeeddecee oe ee 13% + 16% » 16 . + 3 4, 400 4% 
4 Jan. 19 Austin, Nichols & Co tah.) (ANO)...... 146,031 ne we ay 4 x "y 00) $4 
26 Jan. 5 RUBE, TAME DS. GO. Be ciccccccsccccecscocce 4,350,000 1% ee 34 t4e s4 34 + & "400 30 
3 Jan. 10 Austrian Gredit Aneta (eh.) (ACR) 2202522: 50,000 sa ae 4 74 14 <a 30074 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is for less than that amount Partly extra. {Plus stock. Payable 
in common stock xEx dividend. {I'lus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 
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—— YY early Price Ranges. Amount —-Last — Declared.— Mon Sz Wed., 
1926. 1927 —1928 Range.— —__—_ STOCKS Capital a Pe Jan. 30, Feb. 4 Week's Week's Feb. 8. 
High. aw Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable, Rate. riod First High Low Last Ch'ge Sales Close 
10 4% 4% 9% Feb. 1 6% Jan. 18 Auto Sales (sh.) (AU)... ....cesceeeesnceeeces . SOSOR —s_—isccwcccce e ee 9% 81, 9 y 21,000 
4% 18 + 28 37% Feb. 1 30°0=—C Jan. 26 4«=—« Auto Sales pf. ($50).......--ee ees seeeeeeees 2,886,750 Dec, 30, '27 1% SA 37% 33 34% % ( 
4 45 48% Jan. 25 43% Jan. 10 ite Site Saf. ae. sae. GA (sh,) —_ ay 4 1 2 = = a 45% $5 45 
167% 92 143% 258 Jan. 4 248 Feb. 4 ALDWIN LOCO { 20, 5 an. 2 3% 2 2g 248 248 = 
— 2% 116 oH Jan. 13 119% Jan. 6 Baldwin Locomotive pf . 2 20;000/000 Jan. 1, '28 3% SA 120 120 120 120 100 
63% 106% 19 Jan. 7 110% Feb. 4 Baitimore & Ohio (BQO)... . 215,549,600 Mar. 1, '28 1% Q 114% 114% 110% 111% ] 40,100 
13% 67% 73% 84 Jan. 16 81% Feb. 3 Baltimore & Ohio pf.... esce socccccoccees 60,000,000 Mar. 1. ‘28 1 Q 81% 81% 81% 81% sy 200 
. in 108% Jan. 24 Bamberger (L.) & Co. pf. (sh.) (BG) 10,000,000 Mar. 1, °28 1S Q os 
6 33 69 Jan. 5 Bangor & Aroostook ($50) (BNK)... -- 5,328,000 Apr. 1, °28 8i%e Q 79% 1% 6,000 74 
108 99% 110% Jan. 3 Bangor & Aroostook pf...........+ .. 3,480,000 Apr. 1, ‘28 1% Q 112% M4 60 : 
¥ os 386 Jan. il Bank of America........ ° .. .6,500,000 Jan. 3, °28 3 Q 396 4 Ww xs 
x ; 3 Jan. 17 Bank of Commerce . ‘ Jan. 3, ‘28 16 Q BOT +1 200561 
4 ‘ ‘ Jan. 24 Bank of Manhattan....... Jan. 8, "28 Q. 769 j 10 se 
: H 688 Feb. 4 Bank of New York & Trust.. Jan. 3, '28 4% Q GRR 2 10 
57% 40 we —* —_. 12 a pornos (sh.) (BLR) ous. a, a a ¢ 48 48 +4 1,000 a 
102 06 O04 an. 3 Sarnet BENET PE. cccccccccsecccccseces an 7 4 os 
a 23% 35% 23% Feb. 3 Barnsdall Corp., Class A ($25) (BDL)..... Feb. 6, °28 §2% Q 241 241 23% 1 27,200 231 
ay, 22% 321% 25% Jan. 13 Barnsdall Corporation, Class B we) buasceee Feb. 6, °28 % Q Pe RATA 4 
3% 39 109 1014 Jan. 18 Bayuk Cigars, Inc. (sh.) (BY) . ° ee “2 1134 128 112 +10% 21,400 ion 
102% 98 110 107% Jan. 10 Bayuk Cigars Ist pf.......... 1% Q 108% 1081 108\% 410 108% 
ey 17° ive cnkaconie i ~e ae .¥ paces 1% Q E , Pp 
15’, 15 Jan. 20 3egeon Te CURD Fcc ccccccesves oe eo 16 6 15% 1 2.300 15% 
om 841%G 44H 44 Jan. 3 Bedih Creek Railroad ($30) (BCH)......... 6,000,000 Jan. 3, ‘28 30e QQ Sand iy 
1% 52% 7444 71% Jan. 17 B -Nut Packing ($20) (BNE) evecce ° . Apr. 10, '28 60c Q 1% 20,500 THK 
oh 26 27% 18% Jan. 20 Belfing-Heminway (sh. (BEG Biscccccecseseve 415, Jan. . Q A 13,100 20 
a ee os 86 = Jan. 17 Belian Nat. Rys, part. pf. (Am. sh.) (BLW) 72,817 =a aaees = ee Se 3,000 REG 
59S, 53% Jan. 19 Best & Co., Inc. (sh.) (BST) d 75e Q + 2% 5 BOK AT% 
51% 37% 66% 55% Jan. 18 Bethlehem Steel (18S)......... 1% «.. % 38, 71M 6% 
105% 99 120 120 Jan. 3 tethlehem Steel 7% pf.....-..+---+-e0e- 1% Q 2,100 120% 
#2 28 95 94% Jan. 3 Blumenthal (S.) & Co. pf. oe ee 200 95 
oo 40 2% B3,, . ? —— — “4 (BBL). 2c. cccccccee . ; % 700 dig 
10 104% 11 4% Jan oomingdale Bros. eocccces ° 1% C 10 < 
TM 53% 69% 654 Jan. 3  Bon-Ami. Class A (sh.) (3M) $1 Q 1% 11,800 = 60% 
3, 4% 8% 54% Jan. 4 Booth Fisheries (a. CBP) .ccce 50c e \, 3,100 a 
My 34% Byers 45% Jan, 4 Booth Fisheries 1st pf........... 1% ~ «.. achat 44% 
va ‘a a a9 Feb. 3 Boston & Maine Railroad (BMR). oe 2 1,000 7 
® 169 163% Jan ) Borden Company ($50) (BD) ° $1.50 Q i 3,300 168 
ny 20 30% 18% Jan. 28 Botany Cons Mills A (BTY)..........-.++++ $1 ° Me 300) co 
37% 24 3H% 21% Feb, 4 Driggs Manufacturing (sh.) (BGI) Tie ° 22% 23 1% 19,000 21% 
3 % 2 1% Jan. 10 British Empire Steel (BMP).. ° ° ee 4 6% + 1% 11,500 4 
44 oy 32 32 Jan. 13 British Empire Steel ist pf. 1% oe 42 46% + & 3,300 an 
10% 1% i% 24% Jan. 5 British Empire Steel 2d pf.. ee 8 12 + 1% 14,100 BY 
163 133 225 206% Jan. 10 trooklyn Edison (BE)................ 2 Q 297 235% + 6% 22,800 231% 
1% 4% 70% 53% Jan. 18 Brooklyn-Manhattan Transit (sh.) $1 Q ; 6156 2% 12,800 581 
99% 738 82 Jan. 4 Brooklyn-Manhattan Transit pf. (sh.) “s $i Q 88 + & 4,800 87% 
98 68 157% 147% Jan. 11 Brooklyn Union Gas (sh.) (BU)............- 62 Q 15644 4 K% 6.00 2 
485% 29% an B se aap y He “ 47 Jan. 10 asi — + CBW). cccccccccccccoccece ° g $8 i 1 22,200 484 
111 107 23 ry an TOUR GMOS Poo ccc cccceccvcccccesccececces ee ee ee 
39% 24% 38% 25% $4 Jan. 4 Brunswick- Balke- Collender (sh.) (BCC)..... The Q 43% + % ‘a 
18% 8% 19% 7% 19% Jan. 23 Brunswick Terminal & — (sh.) (BK). 100, ‘000 éoneeeees ee es 18 “y 16% 
in ‘ oe 29% Jan. 13 Bucyrus-Erie ($10) (BEY 3.9 2Q5e 29 i, 27% 
“a ee 37% Jan. 13 Bucyrus-Erie cv. pf, 5). 62%c Q 37 x 35% 
6 35 60 45 43 Jan. 16 Buffalo & Susquehanna (BFQ) eee % rn a er as, ‘<a eee OS - 
» 40 5g 2a Mig Jan. 13 Buffalo & Susquehanna pf...........-e0+06 2 SA hy (Ly > 50 % 0 53 
87% 70 70 80 Jan. 7 744% Jan. 6 Ruffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Feb. 15, "28 2 SA 7% 75% 75 7 oth) 73% 
101 94 3 98 Jan. 9 96 Jan. 18 3uffalo, Rochester & Pittsburgh pf... 6,000,000 Feb. 15, °28 3 SA SS 8 «0 0 —=——l eee S +s 
i 121 e314 - Jan. 11 . Jan. 10 Burns Brothers, Class A (sh.) (BB). ‘ 97,365 » 13 Q 99 
ont : 4 As . “neem . K. rt 
yor Oo sa) Heb. 4 OR Jan. 20° Burns Brothers piascescs-ssrescccc cots cesese 8,000,000 ; fey 100 S88 
™ 90 165 Feb. 3 139 Jan. 14 Burroughs Adding Mac mine (sh.) (BGH).... 0,000 Q 1414 165 _ 146 x159 
wy 16% 29% 63% Jan. 27 60 Jan. 6 Bask Terrmianl (oR.) CEB)... ccccccscccccscce 195,296 Q 62% 62% 61 61 
93 86 91% 109% Jan. 17 1074 Jan. 4 Bush Terminal deh. (BHD) iehadeeseshseese 6,892,600 Q 108% 109% 108 108 
104 99'g 104% 119 Feb. 4 116 Jan. 3 Bush “Terminai Buildiag pf. — a ieipricdbai .» 7,000,000 Q 116 119 116 119 
6% 4 3% 4 fan 4 4% Jan. 19 Butte Copper & Zinc ($5) i 3,000,000 ee 4% 4% ‘ 4% 
164 1% 7% 10% Fen. 1 9 Jan. 11 Butte & Superior ($10) ie. ‘ .. 2,901,970 Q ms, 10% 9 104 
il 17% 44 52% Jan. 7 46 Jan. 5 utterick Company EPCOS TA 15,803,000 “ 16 46% 46 46 
Sy MES dba Hee HOE Hy anmd ARS Boers (A) Gaiman toh) GAB =e gH WE My ie 
2% | a a an. a eb. ° vers PUTTTITT TTT TT eT e & a 111% ~ ot 10% 
BS 66 74% Jan. 27 68 Jan. 26 By-Products Coke (sh.) (BYC)....... 189,931 3 70 74% 70% 70% 7 
14% 66% 60% 79% Jan. 7 74 Jan. 16 CALIFORNIA PACKING (sh.) (CFF) 770,095 Q 7 77% 7a 74% 10,600 is 
38% 89% 32% 2 California Petroleum ($25) (CPU) 51,524,150 Q 26 26% “ 36,000 25% 
1% 2% 1% Callahan Zinc & Lead ($20) (CM).. eee 7,233,550 i. aX 2% 4 4,700 2% 
73% 55% 123% 61% Calumet & Arizona ($10) (CMM)...... Q 10. 107% 3% : 12,300 103 
18% 13% 24% 14% Calumet & Hecla ($25) (CAH)...... : Q 22 Sy 21% 23% + 1% 46,400 22% 
32% 36 Canada Dry Ginger Ale (sh.) (DGL) Q W% 59% HHi% 58% + 1% 49,200 50% 
170% 14614 = pase Pacific Q 07 207% 202% 204 1% 27,300 7 
es 24% Canadian Pacific eet 13 20. 199 200 10 400 7 
6 59% 59 Canada Southern SA 621 as at 
oe 83% Carolina, Clinchfield y nic (CCL) Q 96 sees 
re 98% Carolina, Clinchfield & Obio, stamped..... -- 9,302,200 Q #103% ve 104 
176 62% 132 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 Q 25 261 255 255% 6% 2,200 254 
118% 96 111 Case (J. I.) Threshing Machine pf......... 13,000,000 Q 126 126 126 126 1 100 . 
338% 28% 24 Central Alloy Steel (sh.) (CES)... oe @ ee Q 31% 1! 29% 30 1% 9,300 20 
107 106'% 196% Central Alloy Stee! pf............- seee-aee 10,000,000 Q 110 110% 110 110% + % 20 110 
24 8° Central Leather (CL) neasor 2,761,400 ° 23% . 
8 OO Ee rrr -. 1,344,200 oe *04 
305 Central Railroad of New Jersey (JC). .. 27,436,800 Q ss. “ges “Seaman 
2 Century Ribbon Mills (sh.) (CTY).......... 100,000 oe 12 12% 11% 11% ‘ 600 
# y 2 Century Ribbon Mille pf. ........ccccssccccce Q 81 81% 80 81 130 on 
3M 644% Feb. 4 Cerro de Pasco Copper (sh.) (CDP) kee Q 65% 66% 64% 64458 "7 8,300 64% 
494, 44% Jan. 3  Certain-teed Products (sn.) (CRT). Q 60% 61% AO 59% 1 15,300 oy 
106% 119 §=Jan. 26 Certain-teed Products 1st pf........ 4,120,000 Q 120 120 120 120 100 120 
100 ss Leeniness Certain-teed Products 2d pf... 2,675,000 Q *104% 2s + 
46 734% Jan. 5 Certo Corporation (sh.)............- 300,000 Q 76 76 75% 76 600 TMy 
26 5% Jan. 3  Chandler-Cleveland Sisters (sh.) a ‘ 280,000 oe 6% 6% ¢ 6 l, 600 5% 
$54 _15% Jan..16  Chandler-Cleveland pf. (sh.)....... 350,000 aa 16% 16% 16 1t 1a, 1,800 15% 
es 368 Jan. 3 Chatham Phenix National Bank 13,500,000 Q 345 684 645 652 + 2 7H 649 
si 940 Jan. 10 Chemical National Bank 4 BM . 
178% Chesapeake & Ohio (CO) 2% Q = 197! 12,100 = 1901 
M1 Chesapeake & Ohio pf.. 1 a ae on 8=«6(\ “om os 
pe ge Corporation (CHK). T5e Q 78 10,000 rt 
“11% Chicago & Alton (ALT).......... - ° 6 5,100 3% 
18% Chicago & Alton p ‘nl 1 os 0 6,000 KM 
Ww Chicago & Alton certificates of deposit...... oe ee neem th 
7 Chicago & Alton pf. certificates ae e oe ws 
37 Chicago & Eastern Illinois (CZ) ; oe 401 BBL 
aly Chicago & Eastern Illinois pc.. es es 691 63% 
12% Chicago Great Western (GW). 2 ee 11% vy 
31% Chicago Great Western pf..... ms 7 23% 
+. Chicago, Ind. & Louisville pt, (CiL). 2 SA oes 
14% Chicago, Mi:wavkee & St. Paul (ST).. 2% .. 174 
a4 Chicago, Milwaukee & St. Paul pf... 3% =S 31% 
14 Chicago, Milwaukee & St. Paul ctfs.... oe 48, ° 17% 
Chicago, Milwaukee & St. Paul pf. ctfs...... 87,124,900 ecccccces e 31% 
BH Chicago & Northwestern (NW)...........+-. 158, aged Dec. 31, °27 2 SA R4 80K 
126% Chicago & Northwestern pf ‘ 22,3 nee Dec, 31, '27 3% SA 144 ae 
128y Chicago Pneumatic Tool (CGG)............+.- Jan. 25, ‘28 1% Q 39% 134 
71% Chicago, Rock Island & Pacific (RI) 75 “000,000 Dec. 31, '27 1% Q 10% 108 
18 Chicago, Rock Island & Pacific 7% pf. 422,100 Dec. 31, '27 3% SA _ 108 10614 
98 Chicago, Rock Island & Pacific 0% pf..... ++ 25,127,300 Dec, 31, '27 3 SA 102% 100 
57% Chicago, St. Paul. Minn. & Omaha (OM).... 18,556,700 Aug. 20, 25 2% Cee es 
M4 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, "27 5 Sm os ~~ « a» SO. «6 - ) toe 
49 43 47 38 40% Feb. 1 Chicago Yellow Cab (sh.) (TXY)............ 400,000 Jan. 1, °28 331-3c M 41% , 
66% 45% 65% 48% 464%, Jan. 30 Childs Company (sh.) (CDI) va 361,157 Mar. 10, "28 0c Q 47 Knee <. 
30 44% 33% 40 Jan. 5 Chile Copper ($25) (CHL)...... ee P 2. Mar. 30, ‘28 G2%e Q 40% 2/080 4 
8% 2% 2% % 8 Jan. 4  Christie-Browne (sh.) (CHT) a . Feb. 1, "28 30¢ Q 12 6.000121 
M% 82814 63% a 54% Jan. 16 Chrysler Corporation (sh.) ; Jan. 3, °28 Tic | 6Q 50% 99/000 30%, 
408 93 116 102% 113% Jan. 9 Chrysler Corporation pf. (sh.) 3a Jan. 3, °28 $2 Q 115 00 «11D 
u : 70% 65% oe eccccece Cin., Sandusky & Cleve. R.R. bt. (CSC) ($50) 428,500 Nov. 27 $1.50 SA ose 
15, 125 150 112 142 Jan. 28 City’ BRVORRINE (CONV)... cccccccccescscccsececs 6,000 Jan. 2% Q 146 20 
‘ a a 46% 534 Jan. 3 51% Jan. 19 City Stores, Class A (2-} (CBB). nccccccceese Feb. 1, '28 | a ey aren 
ss =: 6414 oti® 72 Jan. 24 62 Jan. 5 City i Ciass B (sh.)......... ass. ne —seedes es 70! 71 6814 — 1 3,900 70 
19 173% 300% 275% ha baie ones a pinecaws Cleveland, &: & St. Louis (CC)... Jan 2 Q ‘ 
5109108 100 110 Jan. 14 109% Jan. 14 Cleveland, & & St. Louis pf....... Jan 1% Q , ; ae 8 
ie 70% 4K 841s is 84% Feb. 3 Cleveland & Pittsburgh ($50) (PTT). Mar Bi%e Q 8% 84% 841 70 
1% 41\% 48% on seseeeee Cleveland & Pittsburgh pan ($50) .. Mar Me «= i 
"” 60 8414 92 77% Jan. 10 Cluett, Peavody & Co. (sh.) (CLU). Feb. 1% Q 89 92 89 + 4 ” 
108% 125% 111% 122 118% Jan. 11 Cluett, Peabody & Cu. pf........... ee Jan 1% Q 120% 120% 119% - & "710 rd 
price given is for less then that amount Partly extra. {Plus stock. §Payable 


in High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) ~ “7rd that the 
common stock, xEx dividend. tPlus 1%% quarterly in stock, al’ayable 2%% quarterly in common stock. bCa 
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Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed 


Coca-Cola C(O) cocccccccccccccccccesesccecs 
Coca-Cola International (KOC) ecvece 
Collins & Aikman Company (sh.) (CK)...... 
Collins & Aikman oe we P 
Colorado Fuel & Iron (CF 
Colorado Fuel & Iron pf.. 
Colorado & Southern (CX). 
Colorado & Southern Ist 






"2 000. 000 
. 31,000,000 


3,500,000 

























O00 


Colorado & Southern 2d pf.. 
P O76 


Columbia s & Electric (sh.) (CG). 





Columbia Gas & Electric pf...... s0seece 94,659,309 
Columbian Carbon (sh.) (CBN)........ o cece 402,131 
Commercial Credit (sh.) (CMO).... ‘ 330,000 
Commercial Credit pf. (§25).... ° 4,000.000 





Commercial Credit Ist pf.. -. 8,000,006 

















Commercial Credit pf, B ($25 eis ecesseces GREED 
Commercial Investment Trust (sh.) (CIT). 443,000 
Commercial Investment Trust CA% cae ° 7, 05u,000 





5,640,000 


Commercial Investrnent 7% pf.. 

Commercial Solvents (sh.) (CSV) ocese 
Commonwealth Power Corp. (sh.) (CMI Dama 
Conde Nast Publications (sh.) (CDD).... .. 














apr 
COOL 





w 





(=) 





19S St ee et 





: 2: 








de le Ne 


Jan 
Jan 


Jan. ° 


Jan 
Jan 


Jan 


Congoleum-Nairn, Inc. (sh.) (COG)..... esos 2] 

COMSRSRGE GUND Gee icccccececccancecccecece 350,000 
Conley Tin Foil, stamped (sh.) (CLY)....... 171,866 
Connecucut Railway & Lighting (CRW)..... 8,977,200 
Consolidated Cigar (sh.) (CGR)............. 250,000 
Consolidated Cigar pf....... ae oaMegetspap 4,000,000 
Consolidated Distributors (sh.) (DIS 381,451 
Consolidated Gas (sh.) Pe ‘ 4,319,817 


Consolidated Gas pf. (sh éccoe ee 
Consolidated RR. of Cuba ‘pf. “ec U) wees 39,984,300 































Consolidated Textile (sh.) (CTX ooo 621,433,906 
Continental Baking A (sh.) =. 291,813 
2,000,000 


o ontinental Baking B (sh.) 
Continental Baking p! 

Continental Can (sh.) i) cose 
Continental Can pf... $66 _s6seoeese Jj 

Continental Insurance Co “(gie). 1: 5,000,000 
Continental- Motors (sh.) (CMR). 1,760,845 
Corn Exchange Bank.............++ eeeeeeee 11,000,000 








2O0: © 





LORD 
> 




















63,250,000 


Corn Products Refining Co. 
25,000,000 


Corn Products Refiaing Co. 





Coty, Inc. (sh.) (COT) owen 309,800 
Crown Willamette Ist pf. (sh.) cowl eee: * 200,000 
Crex Carpet Company (CRX).. ° -+ _ 2,998,900 


55,000,000 


Crucible Steel Company (XA). 
25,000,000 


Crucible Steel Company pf... 


~ 4D 





> 
























Cuba Cane Sugar (sh.) (CS)........+--++. ose 300,000 
Cute, Game Guat Beiccccc seccccceses 50,000 ,000 
Cuba Company (sh.) (CUS)... asacseesee 640,000 
Cuba Railroad pf. (CBR).........-... eeeeee 10,000,000 
Cubar American Sugar ($10) 10,000,000 
Cuban American Sugar pf....... 





Cuban Dominican Sugar (sh.) (DMS) haosece 
Cudahv Paching ($50) (CUX)............+.- 
Curtiss Aeroplane & Motor ish.) “e UZ) 
Curtiss Aeroplane & Motor pf. 







































Cushman's Sons (sh.) (CHS).......... escae 100,240 
Cushman's p é 2.650,800 
Cushman's 8% . 29 20% 
Cuyamel Fruit (sh.) (Cc ‘Dp F) eeeeboccoceds ‘ 300,000 
DAVISON CHEMICAL (sh.) (D).........--- 400,000 
Deere & Co «* — ence . 37,823,500 


De Beers Con. M. (sh.) (DB) 
Delaware & Sedeon Pee 






















Feb 





Jan 


Jan 


Delaware, Lack. & Western ($50) (DL) 
Denver & Rio Grande Western pf. (DGR) 
Detroit Edison (DTE) 





Detroit, Hillsdale & Southwestern (DSH).... 1, 350,000 
Detroit & Mackinac (DET) cccesecsee SED 
Detroit & Mackinac pf ° ibdtoiees 950,000 





Detroit United Railw ay (DU) 
Devoe & Raynolds A (sh.) (DRSA). 


























Jan, 


J 
Jan 
Jan 
Jan 
t 
Feb 
Feb 
J 


an 


Devoe & Raynolds Ist ome (DRS). 
Diamond Match (DN)..........+.. 
Dodge Brothers, Class A 

Dodge Brothers pf. 
Dome Mines (sh.) 





1,000,000 


Duluth, South Shore & Atlantic (DS)...... . 12,000,000 
Duluth, South Shore & Atlantic pf.... -++« 10,000,000 
Duluth Superior Traction Company (DX).... 3,500,000 
Duluth Superior Traction Company pf ++ 1,500,000 


oe 


+ £8: 





Stock T wa ew York Stock Exchange—Continued 











7,400 
1 


112,400 





36.000 
401 
4,700 
100) 





43,900 
11,0) 


1,800 
10 
0 

2,400 

18,100 
500 


8,100 


6,900 




























Jan 


Jan 
Jan 
Jan 
Jan 


Jan 


Dunhill International, Inc. (sh.) (DHI) 

Du Pont de Nemours & Co. (sh.) (DD). 

Du Pont de Nemours & Co. deb. 6% — 
Duauesne Light Ist pf., Series A (DQU).... 
Durham Hosiery ($50) (DHO)......... 
Durham Hosiery pf...... eocve 
EASTMAN KODAK (sh.) (BK). 
Eastman Kodak pf.............+:. 


































Eaton Axie & Spring (sh.) (E NX) ehene 270.000 
isenlohr (Otto) & Bros. ($25) (B18). deus a 6,000,000 
Eisenlohr (Otto) & Bros 1: 
Electric Auto Lite (sh.) 

Electric Loat (sh.) J tasentmocedace 
Electric Power & Light etfs. (sh.) (EL) 
Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.) 
Elec. P. & L. pf. allot ctfs., full paid (sh.). 






























Electric Power & Light pf. (sh.). 
Electric Refrigeration (sh.) (EF N 
Electric Storage Battery (sh.) 














1,100 
14,700 
6,800 
200 




























Elk Horn Coal (sh.) (EH) 240,000 
Elk Horn Coal pf. ($50) FE ES 6,600,000 
Emerson Brantingham, A (sh. y “(EGM). 96,141 
Emerson Brantingham, B (sh.)...........++. 18,963 
Emporium-Capwell (sh.) (EMP).......... R 360,000 
Endicott-Johnson ($50) (EJ)...........46. ~- 20,26 8. 000 
Endicott-Johnson pf . A 11,4 


Engineers’ Public Service (sh.) (EPU) 
Engineers’ Cublic Service pf. (sh.) 
Equitable Office Building (sh.) (EQ) 





































Equitable Office Building pf...... 310,800 
Equitable Trust ceeee oe 30,000,000 
Erle (E) ..... ‘ 51,116,700 
Erie ist pt.....sccsess 47,904,400 
Brte BB ph. cccecce btedeeseewesocoons 16,000,000 
Erie & Pittsburgh (EP Dteeenee 2,000,000 





Erie Steam: Shovel ($5) 
Erie Steam Shovel pf 
Eureka Vacuum Cleaner (sh > nee 
Exchange Buffet (sn.) (EXY acevese 
FAIRBANKS COMPANY ($25) (FI). oeceee 
Fairbanks Company pf panaane pean 








































Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Fairbanks, Morse & Co. (sh.) (F-KM) 
Fairbanks, Morse & Co, pf. 
Farmers Loan & Trust Co 











Federal Light & Traction ($15) (FLT)...... 

Federal Light & Traction pf. (sh.)......... es 

Federal Mining & Smelting (FS)............ 5,040,000 
Federal Mining & Smelting pf er 8,000,000 
Federal Motor Truck (sh.) (FMT). 463,876 
Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FV) 50.00 


First National Pictures Ist pf. (FNP)....... 2.350.000 
First National Stores (sh.) = ee a6 

Fisk Rubber (sh.) (FR) eece 
Fisk Rubber Ist pf ° ences . 
Fisk Rubber ist pf. ‘conv. SCeececsovece 








400 
100 


61,600 


270 


600 
100 





3,000 
130 
800 
















» lots except In special instances, where an asterisk (*) indicates that 


in stock alayable 2% quarterly in common stock. bCash. 


stock 



































§Payable 








0, 192g 


Nued 


Wed, 
*ek's Feb. 4 
ales, Close, 
14,000) 












1 
400 
100 


100 164% 
100 131 


’ ea 

’ 12 

’ 109 
, 31% 
, 16% 
. 

] 
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Amount 
STOCKS Capita! 
{and ticker abbreviations) Stock Listed. 


Fleischmann Company (sh.) (F> 
Foundation Company (sh.) oe. 
Fox Film, A (sh.) (FOXA).. 
Franklin Simon pf, (FIS). or s 
Freeport-Texas Pg Mga dacanectaes 
Fuller (George A.) Co. prior pf. 

GABRIEL SNUBBER, A (sh.) ( 
Gardner Motors (sh.) GRD)... 








General American Tank Car (sh.) (GT).. 
General American Tank Car Co. pf 
General Asphalt (AS)....... ewe kene 
General Asphalt pf............... 








— te 
eonle CWO OO 


General Baking pf. (sh). (GGPR)........-.. 90,775 

General Cable (sh.) (GGN)........... ‘ts 1,540,000 

General Cable, Class A (sh.) (GGNA). oy 401,000 

General Cigar Company (sh.) (GY)..........+ 407 570 

General Cigar Company pt............-- «+e 5,000,000 

General Electric (sh.) (GL)........ceeeereee 7,211,484 

, General Electric special ($10)............... 42,932,480 
344,072 


General Gas & Elec., A (Del.) (sh.) (GGS). 
General Gas & Electric, Class B ish.)....... 216,158 
General Gas & Electric 8% pf., A (sh.)...... 62,601 
General Gas & Electric 7% pf., E sues 43,599 
General Gas & Elec. 7% pf. A 40,006 











General Motors ($25) (GM) 
General Motors pf.......... 
General Motors ti% deh,..... 4 
General Motors 7% pf...... ar 
General Outdoor Adv. - Mager (GVZA).2.50++ 
Gen. Outaovur Adv. vot. etfs. (sh. pepeope dk 
General Railway Signal “an. ) (GRS 
General Railway Signal pf..............-00+- 











Cotete— eco | Wiew1ce 









General Refractories (sh.) (GRX) 


Gillette Safety Razor (sh.) (GIL)........... 
Gimbel Brothers (sh.) (GI)..........++.. ese 
Gimbel Brothers pf.........-.... ° 


Glidden Company (sh.) “(GLN) 
Gliaden Company prior pf.. 

Gold & Stock jie (GS) 
Gold Dust (sh.) (GK)...... 








Goodrich (B. F.) (sh.) (GR) ; 
Goodrich (B. F.) Company pf.... 
Goodyear Tire & Rubber (sh.) (GOR). 
Goodyear Tire & Rubber tst pf. (sh.). 
Gotham Silk Hosiery (sh.) (GHM» Me 
Gotham Silk Hosiery, non-voting eae 
Gotham Silk Hosiery pf........-....sseeeeees 








~ 


— 
BAmwWwWDW=I’e 


Gotham Silk Hosiery pf., ex warrants....... 4,850,000 
Gould Coupler, Class A (sh.) (GUCA)........ 175,000 
Graham-Paige Motors (sh.) (GHR)......... 1,014,778 
Granby Consolidated (GB)........ 44,460,000 





Great Northern pf. (GQ)... “ne 
Great Northern pf. certificates. errr ere 
Great Northern .tfs. for ore prop. (sh. ) petee 
Great Western Sugar (sh.) (GSW)..... 





Geet Tete Bee Woon os dnc ccvcccssccccce 





Green Bay & Western (GN)........2..ee0++5 
Greene-Cananea (GNP) ....... ee nan AS Oeste . 985, 
Guantanamo Sugar (sh.) (GS).............. 397,490 





1,919,000 
11,072,500 


Guantanamo Sugar 
Gulf, Mobile & Northern (GU) 








404, 
500-118 







Gulf, Mobile & Northern pf... 11,494,400 
Gulf States Steel (GJ).............005- 12,272,2: 
CE a eee errr 2,000,000 
HACKENSACK WATER ($25) (HWA)...... 5,125,000 
Hackensack Water pf. _ Deeneves ‘ 2,378,125 
Hackeusack Water pf. A 1,500,000 
Hanna (M. A.) Ist pf (NA). 11,199,400 
Hanover National Bark...... -. 5,000,000 
Harbison-Walker Ref. (HKM)..........-..++ 36,000,000 
SERFS Gener TONE, Bosc cecevccsccscdccive 3.000.000 








wm See Beoc 


Hartman Corporation, Class A (sh.) (HRT) 











Hartman Corporation B.........+..eseeeeeeee 

Havana Electric Railway (sh.) (HN) ees 200, 000 
Erne 5,000,000 
Helme (George W.) Company ($25) (GH). 6,000,000 
Helme (George W.) Company pf... .......... 4,900,000 
Hershey Chocolate (sh.) (HSY)...........++. 900,000 
Hershey Chocolate (sh.) pf...........-.se005 350,000 
Hershey Chocolate prior pf...........e+e00s0- 15,000,000 
GE VR GO Dis 66 0.000.000 2cc0sesse 11,000,000 
Hoe (R.) Company, Class A (sh.) (H¢ 10): 80,000 


Hollander (A.) & Son ce. (HLL) 
Homestake Mining (HM)..............-..-. 
Household _ Products (sh. 5 EER. cea 

BERGE. GI Gc cs csc cvccceces Te 
Howe Sound (sh.) (HW).......... 





Hudson & Manhattan (HU)..... roaloninstentig 
Hudson & Manhattan pf... ...-c.cccsccccsce 
Hudson Motor Car (sh.) (HMT)............ 
Hupp Motor Car ($10) eoees 


ILLINOIS CENTRAL (IL).........- idavees 
= er eee ree 
Illinois Central leased lines (ILLL) 
Independent Oil & Gas (sh.) (IPX)....... ose y 

Indian Mctorycle (sh.) (IMY)............++4+ 100,000 








oi] eco 


wise Seses 


InGian Motoayele Pl. o...ccccccccseccscccscces 1,000,000 
Indian Refining (gio) (IRR). 3,280,340 
Indian Refining certificates 
Indian Refining pf......... 
Ingersoll Rand (IR). 
Ingersoll Rand pf...... 
Inland Steel (oh ) (ILN) 18 

BRIA BOSe) PEs cccccccvcecvcesess steneeued ae 000000 








Inspiration Consolidated Copper ($20) (INS) . 23,639,340 
Interboro Rapid Transit (IRT)..............+. 00 
Intercontinental Rubber (sh.) (IRU)......... 
International Agricultural (sh.) — 
International Agricultural prior pf...... 
International Business Machines fst) (MN) 
International Cement (sh.) (ICM+........... 
International Cement pf............-.+-«.- 
International Comb, Engineering «(sh.) (iN) 





— t 
ee 





mtn Omingeice 


International Comb. Maplncering pf. (sh.)... 
International Harvester (HR)........ ° 

International Harvester pf... pensive 
International Match pf. ($35) (ILM) 
International Mercantile Marine (M)... 
International Mercantile Marine oer ° 

International Nickel ($25) (IK). 
International Nickel p 











International Paper ee ed (sh.) (IP). 
international Paper 7% pf............. 

Internationa] Paper 6% pf..............5. 2, TH 
International Rys. of Central America ake) ee “O00 000 








International Rys. of F aonsnagy America Leet 0,000 
International Salt ct | Pe edcoscce :  6.077,100 
International Silver (INE -- 6,080,106 
International Silver 7% pf......-.see-eeeeeee 6,028,600 











International Telephone & Telegraph (ITT). .130,119,400 
Intertype Corporation (sh.) (IRY) 7 
Iowa Central (1A).......-...ce+e00+ 

Iron Products ($10) (Imo 

Island Creek Coal 2s ab. y ace). 





594,005 
teland Creek Coal pf. ($1).. 49,866 
JEWEL TEA eed vinci 120,000 
Jewel Tea 00 


pt.. . 
Jones Bros. Tea Wor): coccccccccsccccecce 10,0:0,000 





_ High and low pr ices are based on 
tPlus 1%% quarterly in stock. 





sales of 1(-share lots except in special instances, where an asterisk sae maigaten that the 


aPayable 244% quarterly in common stock. 









Last Dividend Declared.— 
te Pe- 


Lea: 


- @: 





i} 
wana §. 
£0: 6 
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S 5 i a C 
— 
wana ransactions—New York Stock acsamnaninin 5 e ontinue Stc 
’ Week 2 
Yearly I'rice Ranges Amount Last Dividend Declared.- "Mon , Sat 
128 192 1928 Range STOCKS Capital Date e Jan, 30 Feb. 4 Week's r 
tieh, low High Low High Date Low Dat (and ticker abbreviations) Stock Listed. Payable. Rate riod First Hig! Last Ch'ge -_ 
9 9 134% scence Joliet & Chicago (JLO 1,500,000 Jan. ™% Q seat 
4) 114 117 * Feb. 2 - ; Jones & Laughlin Steel pf. GL) . jens 60,000,000 Apr. | 1% Q 121% 122% » High 
ve 12 12% Jan. 3 Jordan Motor Car (sh.) (JJ).......... a 126,000 June : ; Te 10% i1 10 6,400 “8% 
5 107 tz Jan. K. C. POWER & LT. Ist A pf. (sh, ‘. 110,000 Apr. 1, ‘28 1% Q 115% 11 115% 4 "A 300 | 
100 Jan. * Kansas City Power & Light Ist Bt, ‘ 320,000 Jan. 1, '28 $1.50 Q :: 111% <a a 
i% 7 41% Jan Kansas City Southern (KSU). 30,000,000 . : ee 38% 4% 5, 3 
8% HOS, 4% Jan Kansas City Southern pf............05.e+e05 21,000,000 i Q 73% > 72 gu #: 
1%, 33% 49 Jan Keyser (Julius) & Co. (sh.) (JK 197,902 $1 Q AY 16% 4 b4% 8,800 2 , 
a ‘ rT 
o1% 9 $214 9% 27% Jan. 3 Kelly-Springfield Tire £ », (KK). +++e2 9,096,000 3 - % 15,800 388 1 
. The 5 97% 44 Rt Jan. 26 Kelly-Springfield Tire 6% pf.......-.5--eee0- 2,950,000 1% oe ) + 1% 100 - 
4% 431g 102 35 84 Jan. 6 Kelly-Springfield Tire ‘oe =" nae 6: 2 .° - 4 200 
27 19 25% Jan. 17 Kelsey-Hayes Wheel Corporation| (sh. ) (KW) 0c Q 4 1,700 
110 1033 110% Jan 4 Kplsey-Hayes Wheel pf. (sh.) ; 1% Q : ‘ 40 
hig 19% vO% 60 87 Jan. 3 Kennecott Copper (sh.) (KN) 9: ‘28 $1.2 Q 8 ts “9,300 
821% 9 45 19% Jan. 19 Kinney Company (G. R.) (sh.) (KNX). ore 8 60,000 Jan. 3, °27 $1 ee : rs. 200 4 1 
991; S35 93 36 90% Jan. 20 Kinney Company (G. R.) pf........-..-.+00. 1 : Q se | 1% 640g G 
ree 106 
49 74 Jan. 9 Kraft Cheese ($25) (KKR). es Q 64% 4 23,000 q 
10 15 Jan, 31 Kresge Department Stores (sh.) ho ee oe 1 + % 300 5% 
45 53% Jan > Kresge Department Stores ee 1% 200 tt 
15% 73% Jan b Kresge (S. S.) ($10) (KG) Q 8 —1 12,500 oro 
110% 117 Jan 11: 314 Jan. 19 Kresge (8S. S.) Company pf.... ee Q + 4 190 i, r - 
39 974% Jan 93 Jan. 12 Kress (S. H.) Company (sh.) (KS).......... Q 400 Oahed 
‘ , 30% Jan 74% Feo. 4 Kroger Grocery & Baking (sh.) (KR) Q 4 48,700 j 
34 so) 6Jan 45% Jan. 4 nuppenheimer (B.) ($5) (BKU)...... SA oa 
-_ ———__} 
105 110% Jan. 5 110% Jan. 5 oy oy OB.) BE. ccccccccscece eccecses Q 3 . — 
173% ow) Fev 2 200 Jan. 10 -ACLEDE GAS COMP ANY (LG) i Q 25) + 8 7 "R% 
5 1 Jan. 20 10 Jan. 5 i aclede Gas Company pf. ........+sseeeee0- SA litt : why 
20% Jan. 14 : 4 Lago Oil & Transport (sh.) (LGO) 3 ae se 1% q rh 
66 Jan. 31 10 Lambert Company ctfs. (sh.) (LAM)... 381,2 25 Q S 84 y ‘ rv 
- Feb. 2 3 Lee Rubber & Tire (sh.) (LR). 300,000 Wek. 20% + 2h § y 
Peta Jan. 14 1 Lehigh Valley ($50) (LV)....... 60,501,700 > Q 8 89 : ” 
BOA Feb. 2 17 Lehn & Fink (sh.) (LNP)..........-- A 285,000 . ib. 2? lic «6=6Q 40 ! 9,3 y 
— ————_——_—_—_] 
19% Feb 2 18 Life Savers (sh.) (LSV) aon nascd SSO LAL LL Jan. Q s3Uy ¥ m8 ¥ 1} b 5 
87% Jan. 3 % Liggett & Myers ($25) ba aaa tia 21,496,400 Mar. Q 118 118 114 »™ , ig 
RS 93% Jan ; 2 Liggett & Myers, Class B ($25) (LMB) 859,050 Mar Q 11844 118 114% 1% 10,200 ig 
124% 8% Jan, 11 30 nt. oh Br Mls. cdudencoennedence e Jan. Q 13544 1 beds) as 
49 65% Jan 3 1 Lima Locomotive (sh.) (LMW)..........- e Mar. Q a) ti 2 2 4 
45 % Jan. 4 Liquid Carbenic (sh.) (LAQT) Feb. Q 73% 71 8 69 1%. 7 
415% % Jan 10 Loew's, Incorporated (sh.) (LW). Dec Q 61% v2 oe | « | 
5 Jan 6 Loft, Incorporated (sh.) (LF).......8...0566 Dec B's tb 
25% Feb 3 26 Jan 3 Long-Beill Lumber A -) €LQ). 
ara Jan Ww Loose-Wiles Biscuit ($25) (LO)......... os Q 
118 Jan 12 Loose-Wiles Biscuit Ist pf.. T0449 800 Q 121 
23% Jan 18 Lorillard (P.) Company ($25) (LOR) $4,027, Loo aa 37 a 
107 Jan 18 Lorillard (P.) Company pf.. wneoewnd eee 11,308,300 Q 113 Bt 
10 Jan. ¥ 3 Louisiana Oj] (sh.) (LL)........6..5- cesege See W 11 
Jan. 6 9 Louisiana Oil pf.. Heasecascgcekss nen 4,000,000 Q 
x, ‘ 25 : 17 Louisville Gas & Elec., Class A (sh.) (LOU) 526,268 , Q 28% “3 S 
128% ia Jan. 11 » "eb. 4 Louisville & Nashville (LN) ........... . -117,090,000 “eb. + 3% SA 149% 149% 
Ble 22 33% 20 34 Feb. 3 25% Jan. 11 Ludlum Steel (sh.) (LMS)...........-- Q ole 4 - 
2 we mt 51% Jan. & 46 Jan. 6 MacANDREWS & FORBES “(sh.) (MAP). Q 49 ae 
1061 106% . es MacAndrews & Forbes pf. (6)...... Q a 
MG Feb. 3 McCall Corporation (sh.) (MW) Q 8 4 
117 70% 90 i) 83 Jan. 17 McCrory Stores (sh.) (MRY).........-.. Q 84 4 -. 
121 72 06% &5 Jan. 16 McCrory Stores, Class B (sh.)...... Q Brit BUA 
116 10 Feb. 4 McCrory Stores pt.: Q it 110 
0 28% q : 26% Jan. 11 Mcintyre Porcupine ($5)  , ) ee sia Q 28 r 
9 115% RRy 107% Jan: 3 98% Jan. 16 Mack Trucks (ah.) (BMQ)......c.cceeees Q 12 od 
i 122 134 105 119% Jan. 4 114 Feb. 4 Mackay Companies (MK).......... 5etesctces Gane 3, °28 1% Q 1h 
tig Jan. 24 68% Jan. 13 Mackay Companies pf ae maaied eeeeees 00,000,000 3, '28 1 Q 7 
Jan. 24 235 Jan. 10 Macy (R. H.) & Co OD GHEE... 6.00000 1,000 15, "28 Q 2. 
Jan. 1% 22% Jan. 9 Madison Square Garden (sh.) +MSQ) 1: 16, °28 Q = <i 
Jan. 4 49 Feb. 4 Magma Copper (sh.) (MMX) ae 408,15: 17, °28 Q 1s liad 
oe Mahoning Coal Railroad ($30) iMAH) 10 Oe i, "28 Q . : 
Feb. 3 16 Jan. 20 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 eesee . 7 “ 
Jan 3 87% Jan, 30 Mallinson (H. R.) emeeny = Seseces 2,278,500 Jan. 2. ‘28 1% Q Ris 4 
Jan. 14 37 Jan. 30 Manati Sugar (MNU oa 10,000,000 Dec, 1, °25 1% , . 
Jan. 17 Jan. 9 Manati Su,ar pf tt eccscccccccescecsscces 3,500,000 Ap: 1% 78 78 
Jan. 24 38 Jan. 16 Mandel Bros. sh.) (MB) . Cateed sa aubiintt 3, ‘ 6232¢ Q 4+ . 
Jan ; WO) Jan. 11 Manhattan Electric Supply (sh.) (MSY)...... 129.986 an. 3, ‘2! $1.25 " 2 "19 
Fe. 2 7 Jan. ®% Manhattan Elevated guaranteed (MAN) % : 1% Q . 44% % 6,300 7 
Feb. 2 “> «Jan. 1 Manhattan Elevated modified guaranteed 14 Q 44% 4 4400 Wf ie 
Jan. 23 334% Jan. 3 Manhattan Shirt ($25) (MAS) wee 50c 86 $4 1 ¥ 4400 Md 
eo cess Manhattan Shirt Ist pf.......... ban tdies ™m QQ : 1 ; %° 
Feb. 3 O Feb. 3 Manila Electrie Corporation (sh.) (MNR, 62%c Q md ons ‘ 
Jan, 18 154% Feb. 4 Maracaibo Oil Exploration (sh.) (MAB)...... ° 16 16k 
Jan. 17 4% Jan. 17 Market Street Railway (MRR)............-. R 4 _+% 
Jan. 17 48 Jan. 13 Market Street Railway prior pf. ° “ 1% 48%, ad = 
Jan. 17 25 Jan. 17 Market Street Railway pf..... seecaeees 
Jan, 17 5 Jan. 17 Market Street Railway 2d pf..... cocceseee . ee e 
Jan. 16 4% Jan % Marland il (sh.) (MO) $1 rm 3 O%, 
lan. 6 48% Feb ; Marlin-Rockwell (sh.) (MR) tT Q 48! 40 5 
Jan ; 12% Jan. 31 Martin-Parry (sh.) (MRT)....... ae 13 
Jan. 2 1184 Jan. 16 Mathieson Alkali (sh.) (AKL) iba 1% 12a 
Feb. 2 Jan. 12 Mathieson Alkali pf... ncaeediagdaes 1% 1% 
Jan , Jan, 16 May Department Stores (MA) , 3 $1 8. S 
Jan, 12 Jan. 3 Mayta ‘Geneauy (sh.) “15600,000 Dec, 1, 27 ti5e i 
Jan. 27 Jan. 6 Metro-Goldwyn Pictures 4,716,549 Dec. 16, '27 47%e -6 
Jan ; Jan. 3 Mexican Petroleum (MN).. ccccccescccese 40,042,500 Jan. 20, '28 t$i7 
Feb Jan. 19 Mexican Seaboard (sh.) (MSX) ) Nov, 15, °24 50c 
Jan. 7 Jan. 5 Miami Copper ($5) (MMF) Feb, 15, ’28 Q 18 1, . 
Jan : Feb 4 Mid-Continent Petroleum (sh. > CEPR) .ccece Aug. 1, '2 ee 238 23} 
Jan. 16 Jan, 11 Mid-Continent Petroleum pf............... Mar 1,. °28 Q hast bth» 
Michigan Central (MC)...... Jan, 28, °28 8: 
Jan. 5 -™% Jan Middle States Oi! ($19) (MSO) July 2, °23 ° $ 3 
Jan , 6 Jan Middle States (i! certificates oceee ee ee 2 = 
Jan 4 Jan Midiand Steel Products pf. Garo) Tan 1, °28 +3 Q 44 1 
Jan ; Jan ; Miller Rubber (sh.) (MRC)........... tet 27 50e aa) 
: Milwaukee Elec. Railway & Lt. pf. (MY Pr).. Jan. 31, '28 1% Q WA oe oe y os 
Jan. 11 2% Jan. 2 Minneapolis & St. Louis (MS).......... sc See té“‘é‘éi os0ee ee oe > 2% ome 18% 
Jan. 5 ™% Jan. 3 Minneapolis & St. Louis one RR scenbialonbiion oa oe - 2 t 16% 
Jan. ti 44 Feb. 1 Minneapolis; St. P. & Sault Ste ~erd (MSM) Dec. + oe a $7 44 3 1,500 . it 
Jan. 11 ny Jan. 31 Minn., St. P. & Sault Ste. Marie pf Dec. 4 te xu al 4 : ano a 
Jan. 9 67% Jan. 10 Minn., St. P. & Sault Ste. M. 1. | (MSMLL). Oct. 2 SA 71 bol 50%, 
Jan ; 5% Jan. 31 Missouri, Kansas & Texas (sh.) (K)... 808.459 wean o* 7 1 13,400 85 
Feb 4 106% Feb, 2 Missouri, Kansas & Texas pf 41 S633 1M) Tew 1 oO 1m 8.4m 374 
" em oe: diieientied * i Rothe —_——<—<—$ 4614 
Jan, | 2 Missouri Pacific (MOP)........0...0..0ee220+ $2,839,500 pee - Pa ‘7 49 ‘ 4514 #4 31.100 a 103 
Jan. 4 Missouri Pacific pf... Sane Poneceenesence 71,800,100 Pe: ne iM pi 107 3 23,000 I 3% 
Jan. € “ Mobile & eetecragy 2) pe eevber 900,000 Jan. 2 SA 84 ; : 1274 
Feb. 2 m Montana Power (MN , , $0.773.300 Jan. 1% Q 14 1% " 7 + 10 ELL ed ! 
Feb. 1 19 Montgomery Ward ry Go. ‘(sh.) (MOW) . 1,141,251 Feb 2 Q 128% 12 J 28% + 1% 140,000 Hig ——— 
Jan. 4 4 Moon Motor Car ¢sh.) (MOO)...... 24h nm Nov. 3i%ec ee fi Gt 
Jan. 18 3 Morris & Kssex ($50) (ME)..... senenen 15,000,000 Jan Te SA RT 87 
Jan 4 27 Mother Lode Coalition (sh.) (MOR) Sail 2 wwe Der, “ SA oh, 2 
Jan. 27 11 Motion Pictures (sh.) (MPX)...... reo 5.409 "27 ‘on . 8 
Jan. 12 12 Moto Meter Company, Class A «sh.) *(MMIA) Hi 000 28 Q a 2 
Jan. 1 4 Motor Wheel ($10) (MRW) bead words 150.000 27 Q > t 
Feb > > Mullins Mfg. Corp. (sh.) (MNS nthheeentene 100,000 2 ° 81 ’ 
Jan 9 Mullins Mfg. Corp. 8% pf... O46, 54m 2 Q wy 11s 
Jan. 23 Munsingwear (sh.) (MUN)... ° eese 200,000 oon Q ae . 
Jan + Murray Corporation of America (sh. (MUY> 24% 2 
Jan NASH MOTORS (sh.) (NSS)..... ‘ nae, Q Ntit 88 
Jan. 13 Nashville, Chattanooga & St. Louis (CHA) 16.4000 000 st SA 18 184% 
Jan, 31 7% Jan. 4 National Acme Company, sta. (sh ) (NCM). 5,000,000 Dec. 1, '20 8i%e .. 12 14 
Jan, 2 41 Jan. National Bellas Hess Co., Inc. (sh.) (NBH) esée ee aD rh 
Jan. 26 mt, Jan. Naticuai Bellas tess Company pf... Dex 1% Q 1 1M 
Jan. 27 1624 Jan. 19 National Biscuit ¢ ‘ompany ($25) (BT) Apr t= =6Q 15 st 
Jan. 9 140 Jan. 19 National Biscuit Company pf....... 24,804,500 Feb 1% Q PD 14 
Keb 2 47% Jan. Nat. Cash Register, Class A ctfs. (sh Yenc Cc) ) «—1,100.000 Q a} 
Feb 1 4h Jan . National Dairy Products «NUT> 1,406 85 Q 72 
Jan. 25 21% Jan > National Department Stores (sh.) (NX)..... 6, ° ° 24% 
Jan. 23 1 Jan. National Department Stores Ist pf . 8.998 14 Q ” 
17 wt Jan. o Jan. 30 National Distillers Products (sh.) (NAD) ee es a ) 
43 71% Jan. 9% Jan. 9 National Distillers Products pf. (sh.). +: ** 7% 9 Itt 
iat ws Jan. 26 Jan, 17 National Enameling & Stamping (sh.) (EGK) 1 ee 28% 287 x 1000 338) 
(Pts 1% Jan. 18 Jan. 3 National Enameling & Stamping pf..... 1% Q a 91 we 110 
bi) 16 Jan, 31 Jan, Ww National Lead (LT) 1% Q 132 136 134! + 1 5,600 =I 1%4 
131! 139 Jan ; Jan. 3 National Lead pf., ™% Q 39 ion 
115% 116% Jan. 5 Jan. 19 National Lead pf 1% Q pitt 113! 113! im 1991 
aK tie Jan. 26 42 Jan * National Park Bank 6 Q ha) 650 60 ia wey 
A ce a 49u 
High and iow prices are based on sales of 1-share lots except in special instances, where an asterisk (*) indicates that the price given is for less then that am rtiy extra ©Plus stock. ¢Paya" Pint, 
ommoen stock, xix dividend. tMlus t'o% quarterly in stock, aPayable 2%% quarterly In common stock. bCash v 
1 co 
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Stock Transactions sew York Stock Exchange—Continued 














































































































































































































Wee Week's Range 
poraks ° - ——Y¥ eany Price Ranges.———— ae Amount last Ibividend Declared. “Mon.., Sa Wed.. 
. 7 a Range. ——————__ —— STOCKS Capital Date Pe Jan. 30 Keb. 4 Week's Week's Keb. &. 
High. ie High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate, riod First High Las Ch'ge Sales. Close 
20% 27% Jan. 27 ‘ . 16 National Power & Light (sh.) (NPL)...... -. 2,558,280 Mar, 1, °28 Q 25% 2 24 
am, 40% Jan. 9 . 27. National Radiator Corporation (sh.) (NRC) 129,432 Dec. 15, '27 Q 31, a7 $614 7 
y 98 08% Jan. 17 27 +National Radiator Corporation pf. (sh.)...... 56,000 Feb, 1, °2 ott Q 96 96%, %G 961; 
‘ 4 27 National Railways of Mexico Ist pf. (MEX). . 28,831,000 Feb. 10, ‘23 2 oe 
yuu 7 National Railways of — SO BE. ocsies cece 1124,742) 0000060es e6 es ay 

8,800 3 National Supply ($50) (NSC).......... anand Feb. 15, °2 $! Q 92% 

~ ij 117 ~ & National Supply pf.............+.. 6 ty Dec. 30, ‘27 1% 118 

15,800 3 310% Jan. 20 National Surety. Company (NSU)....-- fan. 2, ‘28 3} Q 31 

= 3 160 Jan. 17 National Tea (ah.) GIUTT). .cccccceccoccessocs 100, Jan. 1, ‘238 Q 164% 

1,700 4 17% Jan. 1 Nevada Consolidated Copper (sh.) ea sees 855,234 1, °2 Q 18% 
"*” 25 136% Jan. 26 New Orleans, Texas & Mexico (NO iy Q 138 

29,30 3 : 17 New York Air Brake (sh.) (AB). a “: Q 454, 

"200 3 » 8 New York Central (CN)............-. Feb. 1, °28 Q 159% 
640 “ 23 . Ww New York, Chicago & St. Louis (H). cove Jan. 3, '28 Q- 138% 
16 a3 4 .10 New York. Chicago & St. Louis pf.........-. . Jan. 3, '28 Q 109% 
23, 
_ 6% 32 4 58% Jan. 21 New York Dock (DK) Feb. 16, °22 ee 61% 
200 « rf 69 + 90% Feb. 2 New York Dock pf... Jan. 16, 28 SA 901 
12,500 178 28 168 Jan. 3 New York & Harlem ($5 Jan. 3, '28 SA 185 
190 ‘ Be mS ae aamegitein New York & Harlem pf. onan ‘ Jan 3, °28 SA a 
400 iy *102 1 109 Feb. 3 New York, Lackawanna & Western (NL).... 10,000,000 Jan. _ 3, '28 Q 111% 
48,700 4 frag 30, 3 59% Jan. lt} New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, ‘13 +e 4h 
eal E » & 113% Jan. 3 New York, New Haven & Hartford conv. pf. 47,315,900 Jan. 2, °28 Q 114% 
. 18 111 Jan. 18 New York, New Haven & Hartford Ist paid.. <iasaede | weendues ee 

1,300 8% 19% 4 25 Feb. 1 New York, Ontario & Weatern (OW)... . 58,113,900 Jan. 31, '27 $1 ee 26 

ian wi 6 2 5% Jan. 24 New York Railways pf. (sh.) (NRY). . 84,830 oercccece ee .- 7% 

16,900 onl, 3 | 10 Jan. 5 New York State Railways (NST) . 19,997,700 Oct . “ae % oe 

34,400 wu 30 . 24 264 Jan. 16 New York State Railways pf . 2.5 July 1, °25 1% «- 
81,200 105% HOly . 31 110% Jan. W New York Steam pf. (sh.) (NSM).. bose 1 Jan 2, °28 1% Q 111} 

4.700 ls 9219 . 30 99% Jan. 3 New York Steam 6% pf. (sh.)............. 35,000 Jan. 32, ‘28 1% Q 101% 

19,300 9, 27 » 28 Jan. 3 Niagara Falls Power pf. ($25) (NF)........ 17,022,100 Jan. 16, "28 45%ce Q 2814 
19,100 +h 27% 11 4 Feb. 1 Norfolk Suuthern (NS)........ecceeeeeeeeees 16,000,000 Jan. 1, '2i 46 

1,700 17 139% ti 183% Feb. 4 Norfolk & Westerti (N)...... ——- 7m Mar. 19, ‘28 185} 

10,200 o% 831g 24 7 Jan. 5 #£=Norfolk & Western pf..........+.-. 25,000.000 Feb. 18, ‘28 Q e. ga 

100 7 42 14 58% Jan. 5 North American (sh.y (NA). ° e+e++ 4,627,458 Jan. 1, '°28 Q 61% 29,000 

ny 49 18 534% Jan. 3 North American pf. ($50)... ~ 30,3 Jan. 35, °28 Q ABh 300 
i 91% 27 103% Jan. 14 North American Edison pf. () Mar. 1, ‘28 Q 105% 400 
4 3 le ) Jan. 5 Northwest Telegrapn ($50) (NWT). - 2,500,¢ Jan. 3, ‘28 SA 31% 40 
wy 70% 2 88% Feb. 2 Nortnern Central ($50) (MNX)......ceeceees 27,079,550 Jan. 14, '28 SA SRi, 10 

2,600 ey 65% 3 93% Feb. 4 Northern Pacific (NP)...... 7 73,361, Feb. 1, '28 1% Q 96 6,500 
32,700 = 4 92% Feb. 2 Northern Pacific certificates........... . . 175,638,900 Feb. 1, °28 1% Q 93% 

, af iy 4% 3 3 Jan. 10 Norwalk Tire & Rubber 0) (NRT).. -. 1,500,000 July 1, ‘26 20c ap 3% 

13,600 oa) 72 3 33% Jan. 18 Norwalk Tire & Rubber 7% pf........ Apr. 1, '27 1% oe 38% 

_ 300 7% 12% - 4 8% Jan. 28 Nunnally Company (sh.) (NNY).... 160,000 Dec. 31, *2% 25c¢ SA 9 

7,200 3 - il 344% Jan. 25 OIL WELL SUPPLY ($25) (OWY). -» 9,390,625 Jan, 2, '28 50c Q 38% 

> 500 109 1044 -il 107 Jan. 25 OU Wall GRE Bb on cc ceccvcccccscsoscceces 6,690,000 Feb, 1, '28 1% Q 108% 

1,300} “9 12 265 12% Jan. 4 Omnibus Corperation (sh.) (BUZ). 623,632 ous as es 3% 

a $B, 88 1 90 «Jan. 11 ©mnibus Corporation pf...........-.. 8,823,900 Q 945, 
28,700 x 47 7 73% Feb. 4 Oppenheim, Collins & Co. om.) (OPS). 94, Q 73% 

1,200 8 27% 9 22% Jan. 5 Orpheum Circuit ($1) (OPX). M 24% 

tans 10 101 5 99% Jan. 14 Orpheum Circuit pf.............. Q 101 

900 136 106 17 148% Jan. 5 Otis Elevator ($50) (OT). eee Q 150% 

R.. my 102% 12 Se ee RR I ho ooo 6006000540405 020000000 119% 

4 } 14% 8 4 1% Jan. 18 Otis Steel (sh.) (get). pidnaadenivandcantiash 11% Vy ‘ + 6,700 
19,400 F 74 63 4 82% Jan. 10 Otis Steel prior pf............. ne és Q & } 845. 85% . t 900 
— _ o. 5 87H Jan. 16 Outlet Company (st tsi.) (OTG)... : = + 28 200 

, 7, 971% ose “6 gadeean utlet Company pf......... paeeee . tenes 

30 : Re - of is Jan. 3 Owens Bottle teh COBVe veisn ss g PL, 

_ 1 5 :i2 "38 Jani12 PaciEiG COAST. BX) + 

by RB 72% 4 65 Jan. 10 Pacific Coast Ist pf.. Q 

9s 80 57§ 40 oes ee snag eonn Pacific Coast 24 pf..... 2 ....sssccccccccscre 

a Of a tin $ 47% Jan." 6 Pacific Gas & Elect ric (sony (poGs 27772 Q 8 

< yi 14 os oe cabdninns -acific DM kbcesstoeneusabeneces oe e 

2 ey 1 27 _1% Jan. 3 Pacific Oli stubs (sh.) (PY)............. 2 6.1% 

100 135 116 6 151 Jan. 5 Pacific Telephone & Telegraph (PAC). eee Q ia ; 

0) iy 101% 3 115 Jan. 5 Pacific Telephone & Telegraph pf............ Q 123 23 23 23 ‘ 

1.600 ‘| $4 31% 3 56% Jan. 18 Packard Motor Car Company ($10) (PAK). M 59 59 + 65,900 

"190 “ i6', Atily 6 41% Feb. 3 Pan-American Pet. & Trans. ($50) (PP)..... oe 41% 2% : 1% 4 2,000 
Vio Oe GH - 6 42 Feb. 2 Pan-American, Class B ($50) (PPR) 121 42% 4314 2 42 22,500 
1400 if 30 .B 19% Jan. 26 Pan-American West. Pet.. Cl.B (sh. pb wk 'B) 19% 208 Me f M4 4,900 

"0 2 4% 6 14% Jan. 10 Panhandle Prod. & Refining (sh.) (P e 15% ues ot y + 2,000 
bs BS | 4 77% Jan. 31 Panhandle Prod. & Refining pf .: 77% x ’ 17% 100 
1274 103% 9 111% Jan. 16 Paramount-Famous-Lasky (sh.) (FF) ay Q 113 3 , 2 21,200 
18% 4 34% Jan. 4 Park & Tilford (sh.) ( Pacccscccccsessoce “* 36 46 ; 35% 3,500 
Bly 1% a 9% Jan. 3 Park Utah Consolidated Mines ($1) wished Q 11h 23 K ‘ 42,100 
° 6 2% Jan. 27 Pathe Exchange (sh.) (PTH)........-+++++ 3 3% d 3,000 
r 14 Pathe Exchange pf., Class A (sh.)........- 251,004 oe 13% “ 3 33 t f 8,100 
Rig 23% 30 Patino Mines & Ent. Con., Inc. 1820) (PAE) 21,587,340 os 28%, 3m 2 263 94,600 
u 16% 4 Peerless Motor Corporation (60) (PSS)...... 13, oe 16% 9% : z 12,700 
¥ ‘ 24 Penick & Ford ~ » CPP). cccccce cocces ° reed ee 27% > 25 : 
14 "9 17 Pomlok B& FOrd Pb. cccccccccccsessseccccccesces 3,340,000 Q 1154 
19 7 * Pennsylvania Coal & Coke ($50) (PVC)...... 8.630.500 os 
41 38 31 Pennsyivania Dixie Cement (sh.) (PXC). 400,000 Q 24 
10's 99 31 Pennsyivania Dixie Cement pf. A......... oon > 13,000,000 Q oY 
AYES 48% 2% Pennsylvania Railroad ($50) (PA). Q ao 654% 63% xt \, 10,900 
131 17a 2 People’s Gas, Chicago (PO)......... Q 170% 189% 1694 182% +10% 43,200 
i 15% 6 Peoria & Eastern (PE).... 29%, 29% 26 29% Ma 200) 
i22 67 12 Pere Marquette (PQ)........ Q 128 128 27 127 2 BUY 
6 7 2 Pere Marquette prior pf. Q vy 10M 98 LO) i 300 
1% TO 12 Pere Marquette pf............. Q 97! 98 973 98 % 200 
. Pettibone-Mulliken (PK) ‘ *23 sees 
Pettibone-Mulliken 7% cum, pf Q *100 
1 Ly Phiiadelphia Company ($50) (PH).........-- Q 161 163 161 + 3 
304 36 Philadelphia Company 5% pf. em: eee SA 48% 48% 48% 
iy 3 Philadelphia Company 6% pf. ($50) ; SA 52% 12% 52% + % 
‘ ee Philadelphia Rapid Transit ( 13) (PV)...... 30,000,000 Q “i 56 5 ou + 2 
—° 5 oe 2 « soe Philadelphia Rapid Transit pf. =-~ as eas é SA *0 
2,30 BHR BGG 3 Phila. & Reading Coal & Iron (P’ ‘ ee a4 34% 31% 33 1% 
se ees . ied 36% 12 Phila. & Reading Coal & Iron sh.) itt. Pass as oe : 
ye £ fl 16 31 Philip Morris & Co. ($50) (MOS)............ | 19% 16% + 1% 
0 : 5a 45 » 3 50% Jan. 4 Phillips-Jones (sh.) (PJ). ......0ee cece ceeeeee 85,000 Mar. 1, ‘28 $1 Q J 51 
13,400 85 a0 . 14 93% Feb. 2 Phillips-Jones pf. .........- i davceinae . 1,200,000 Feb. 1, °28 1% Q B3'% 934 93 934 + A 
Rd 37 40 - 14 39% Feb. 2 Phillips Petroleum (sh.) (P).........+- . 2,406,796 Jan. 3, '28 Je Q J1% 42% 39% 39% 2 
: » 464 a1 . 28 28 Jan. 12 Phoenix Hosiery ($5) Es). ° LY. ere as <s 33% 33% 34 24 
31,100 1053 of 30 % Jan. 9 Phoenix Hosiery pf.............. + 4,000,000 Dec. 1, '27 1% Q 10 100% 1K 100 
21,000 Mt “% 19 3 12 Jan. 17 + Pierce-Arrow Motor (sh.) (PZ). . . $28,700 May 1,°19 $1.25 .. 12% 13% 124 12% + & 
1274 7614 3 48% Jan. 28 Pierce-Arrow Motor pf. - 10 000 «July 1, '27 $2 * +6 47 44% 15% + %& 
vit. gon i 1% % 3 % Jan, 3 Pierce Oi} ($25) (POL).........eeee0- oo MRED -wscecsces ie te % % & ¥, + & 1,800 
LAs f ——EEEE 
7.70 q 27% 11% 10 19% Jan. 9 Pherce Of) pl. ccncecscccccces.cecssce seesceeee 15,000,000 Feb. 1, '22 2 * 20% . ones 
20 i 24% 7 3% Jan. 30 Pierce Petro.cum  (sh.) (PPX). scccccccce S00000 «ns eeeee ° es : bY 4 : 33 My 800) 
2 300 4 ee 9 33° Jan. 4 Pillsbury Flour Mills (sh.) (PSY)... 400,000 Mar. 1, ‘28 40¢ Q 1% 36% % 
—_———"I - 9 108 Jan. 5 Pillsbury Flour Mills pf 6,000,000 Mar. 1, ‘28 1% Q 
20 +e ie bi ee .seeees, Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 Jan. 20, ‘28 2% SA  —_ « Te st (i  smreee 
180000 42', 29 4 43 Jan. 27 Pittsburgh Coal of Pennsylvania (PO) aseoeeal 40,000 000 Oct. 25, ’ 1 ee 433 fy 
390006 8 70 12 84 Feb. 3 Pittsburgh Coa! of ny ye ecvoceece 35,000,000 1% 86% BU 2 
“_ 136 136 24 1534 Jan. 24 Pittsburch, Fort Wayne & Cubase (FW)... 86,812,800 1% Q : 
20 - 
we 8 a 143%g 2% 163 Jan. 23 Pittsburgh, Fort Wayne & Chicago pf.. - 19,714,300 1% Q 163% 1631 ! 
4 200 By +] o4 6 95 Jan. 6 Lye men Host pf. (PG Brp--e + 10,500,000 % ¥ om 
ty * % 3 > 30 Feb. 4 Pittsburgh Term Coal (PPT). 12,000,000 *: + 2 32 2 
cy 7 78 Jan. 9 Pittsburgh Term. Coal, pf....... 3,374,700 1% sas aA 
i a . 3 134 Jan. 27 Pittsburgh & West Virginia (PW)... - 30,500,000 1% Q ie 136 1%, 
. .26 170 Jan. 26 Pittsburgh, Young. & Ash. pf. rs - 9,100,000 m% G it 170 
. can «+ eeeeeeee Pitts, MeKeesport & Foust, ¢ (PMY)... 4.000.000 Si. = =SA 
ee - 6 68% Feb. 4 Porto Rican-Am, Tob. Co. ‘A’ (PRT “A").- 10,187,500 Jan. 10, '28 1% Q ies 9% 10,000 
ee ss 3 27. Feb. 4 Porto Rican-Am. Tobacco B (sh.)....++++++++ 82,440. owe 3 a 2% 3 19,100 
A% 75% 24 123 Jan. 16 Posctum Company (sh.) (PS)............++ . 1,726,009 Feb, 1, '28 $1.25 Q 127% — 3% 
-s zs 3 230 Jan. 11 Pressed Steel Car (sh.) (PSL) 375,150 eee es . ee 24% 
% 8 ii% 4 » Jan. 2% Pressed Steel Car. pf............. 905,900 = Mar, 31, "28 i cra ag eee mT get 
ay ol 10 2% Keb. 4 Producers & Refiners (50) (PFN) (430,850  Bep. 15, ‘23 Be 4. | Bay 24 1% 
11% 30% 24 41% Jan. 4 Producers & Refine ($50)...... 640,350 May "25 © 87%e 44 +4 1 
os i8 69% Jan. 4 Prophylactic Brest. ‘oo (sh.) (PYY).. 100,000 Jan, 16,28 $1.50 Q 7 el 1g 
Wy, 97 28 109 =6Jan. 11 Public Service Electric & Gas pf. 31,726,900 «Mar, 31, ‘28 % Q 1% = =—108% —- % 
ie” seats 27 0 41% Jan. 9 Public Service Corporation, N. J. 123,613 Mar. 31, ‘28 me QQ 44 44 x 
4,600 18 ie 103% 25 118 Jan. 21 Public Service Corporation, N. J. pf..... 28,908,000 Mar. 31, ‘28 ™%™ Q 120 120 
‘ . 10 m 115 3 134 Jan. 7 Public Service Corporation, N. J. 8% pf...... 21,531,200 Mar. 31, ‘28 z Q 135 1365 1% 
ino ag N6% 3 103% Jan. 6 Public Service Corporation, N. J. 6% pf..... 41,311,000 Feb. 29, °28 We BM 108% | 10) +1 
> Ta % 145% 27 169 Jan. 27 Pullen COmpdiag (PUG 5.6. ois ees cccccsccs ¥ Feb. 15, ‘28 % @Q a” go 06 - GE - = oe.)  _\gnnuee 26 
® ne - 28 81% Jan. 10 Pullman Corporation ish.) ........-. a Feb. 15, "28 $1 Q 54% 34% 2% Bly 
ck. €Payahl % 33 3 30°«C Feb. 4 ~=Punta Alegre Sugar ($50) (PQS) July 15,°25 $1.25. 31% 31% 1% 100 29% 
ia High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given Is for less then that amount. *Partly extra, (Plus stock, §Payable 
common stock, xEx dividend. tPiue 1%% quarterly in stock, aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 


gs 








Amount 





STOCKS Capital 
(and ticker abbreviations) Stock Listed 
Pure Oil Comnany ($25) (PUY)............- 
Pure O§f] Company Pl.cccccccccccccceses 
Purity Bakeries, Class A (625) @ ty). 
Purity Bakeries, Class B (s eeccscececes 


Purity Bakeries pf............... ° 
RADIO CORP. OF AMERICA (sh.) (RA) 3.3 
Radio Corp. of America pf. ($50) 8,248,800 
Railroad Securities Ill. Cent. stk, ctfs. (RSY) "3;000/000 





Last 


Payable 





























Rand Mimes (sh.) (RIM)...... ‘ 11,304 
Reading ($50) (R). .000 
Reading ist pf. a 000 
Reading 2d pf. ($5 ,000 
Real Silk Hosiery .000 
Real Silk Hosiery pf........ eeee ° ° 000 
Reis (R.) & Co. (sh.) (RIS)....cccecccccecs ,00C 
es Gee ae ee, Oe Os cc nneunccseesescoesese 000 
Remington-Rand, Inc. (RR) . 495 
Remington-Rand Ist pf. (sh.) . 1 00 


Remington-Rand 2d pf. (sh.) G00 














Remington Typewriter ist pf. (REM) 800 
Remington Typewriter 2d pf........ eeke RUE 
Rensselaer & Saratoga (RNS)..........ee++. 000 
Reo Motor Car ($10) (RY). ° 000 
Republic Iron & Steel Company (RBC [BEERS 

Republic Iron & Steel eee | ee 

Reynolds Spring (sh.) (RSA)... 





Reynolds Tobacco, Giass A ($25) 10,000,000 
Reynolds Tobacco, Class B ($25)............ $0,000,000 
Richfield Oil of California ( (RO) 894 
Kossia Insurance Company ($25) (ROS). 9,950 





















Royal Dutch, New York (sh.) (RD) dois 303 
"=o" ee rere ep eErE 9.057 ,600 
ST. JOSEPH LEAD ($10) (JO).......... ° 5,17 
St. Louis-San Francisco (FN).. 
St. Louis-San Francisco pf..... 
St. Louis Southwestern (SS). 
St. Louis Southwestern pf.. ° 
TR TD Ge ccescaccescccceoses 























Schulte Retail Stores (sh.) (SHO)..... 
Schulte Retail Stores pf...........- 
Seaboard Air Line (SB) eeccce 
Seaboard Air Line pf. 
Seagrave Corporation (sh.) 
Sears, Roebuck & Co. (SK)...... Seccecces 
Seneca Copper (sh.) (SEN)... 

Shattuck (F. G.) (sh.) (FHK)... 
































c+ 





tw 





Shell Trans. & Trading (sh.) (SH) osee 7,590 
Shell Union Oil (sh.) (SUX)......6-ceeeeeees 10,000,000 
Shubert Theatre (sh.) (SHU)... 179,290 
Simms Petroleum (10) (SV>).........eeeeeee- 7,208,080 
Simmons Company (sh.) (SIM).......... --+ 1,000,000 
Sinclair Consolidated Oil (sh.) (SO) 4,502,602 
Sinclair Consolidated Oi] pf............0+-- 16,604,600 
SG GI Ge Gn cdc ncccccacccccececece 27,396,590 
Sloss-Sheffield Steel & Iron (SLS)...........++ 10,000,000 
Sloss-Sheffield Steel & Iron pf...... 6,700,000 





Snider Packing Company (sh.) (SNI) 
Snider Packing pf. (sh 
South Porto Rico S cecee 
South Porto Rico Sugar pl...........-e-ese08 
Southern California Edison ($25) (SCE) 

Southern Dairies, Class A (sh.) (SD)........ 














th 


ee ee 











Southern Dairies, Class B (sh.)........+++++ 
BaewmtMaem PUGH (GR). occ ccccccccccccesccces 
Southern Railway (SZ Oedeecseresece sone 
SOO SO Gs n.06cckcbenccencsecesece 


ti 
Southern Railway Mobile & Ohio —_ a 
Spalding (A, G.) & Bros. Ist i SPG) 
Spear & Co. (sh.) rT) 
Spear & Co. pf.......+- 














nw 










Spicer Manufacturing (sh.) (SSY) 
Spicer Manufacturing pf... os 
Standard Gas & Electric (sh.) 
Standard Gas & Electric pf. 
Standard Milling (SM) 
Standard Milling pf . 
Standard Oil of California 
Standard Oj] of New Jersey 





607.910, 





















Standard Oil of New York ($25) (NY)......427,973,275 
Standard Plate Class (sh.) (SGL).......... ° 
Standard Plate Gliss pf. 
Sterling Products (sh.) ( ° 
Stewart-Warner Speedometer Fash: ) ‘(STX). 
Stromberg Carburetor (sh.) ; 
Studebaker Company (sh.) 
Studebaker Company pf............ 
Submarine Boat (sh.) (SUB) 





















Sun Oi) (sh.) (SUN) 





ee Ge Se OE, Mi ccc ccccecenndocsocteseese 

Superior Oil (sh.) (SI)....... 

Superior steel (SSU)...... 

Sweets Company of America . 
Sy ington certificates (sh.) oecee 010,000 
Svmington, Class A (aN.).......ccccccses wen 200,000 
TELAUTOGRAPH COMP temp. etfs. (TZ) see 192,000 
Tennessee Copper & Chemical (sh.) (TCC)... 794.624 























Texas Corporation ($25) (TX) naw 
"i Gulf Sulphur (sh.) (TG)............- "000 
OME PREC (TB) ooocccccccscccsccce 100 
Pacific Coal & Oil ($10) (TXX) 340 
Pacific Land Trust, new (sh.). sun 
Texas Vacific Land Trust (TXL) 1,800 
Thatcher Ma 000 





mufacturing (sh.) (TCH)....... 
Thatcher Manufacturing cnv. pf. (sh.). . 
The Pale (GR.) (CTP). ccccccsccescscccccccces 





2 000 
Wet) 




















See POP Wi ccacacccsscccace eseccoeccesoosse OA 
Third Avenue (TAV) oa0n% sce 16,590,000 
Thompson (J. R.) ($25) (THM). 6 6,000,000 
Tide Water Associated (sh.) “<“ 4,796 15S 
Tide Water ssociated pf 7: 5,900 


















Tide Water Oil (sh.) (TV).... ae8 - 2 41 
+ bh feces eerece 20,705, 2 
Timken Roller Bearing (sh.) (TKR)... cece 200), S85 
Tobacco Vroducts (TRB) i. 65,951, 10M 
Tobacco Producta, Class A 44,807 400 
Tobacco Products div. ctfs., A (sh.) (TBS) 081 
Transcontinenta! Oil (sh.) CN) 





Transue & Williams (sh.) 
Twin City Rapid Transit (TW) 
Twin City Rapid Transit pf........ énesnuded 

UNDERWOOD-ELL-FISHER (sh.) (UNX) 4, 206) 

















oe 








Underwood-Elliott-Fisher 
Union Bag & Paper (PP) 
Union Carbide & Carbon (sh.) (UNC)..... 
Union Oi of California ($25) ( 

y  SRRROa et eeRa 
Union Pacific pf. sess oe 
Union Tank Car (UTX)..........- 
United Biscuit of America {sh.) (U BC) 
United Biscuit of America 7% pf........ 

















United Cigar Stores ($10)....... ceeeee TAOG,210 
United Cigar Stores 6% pf............. «+++ 20,000,000 
United Drug (DRU)............ x 
United Drug ist pf. ($50 ° 

United Dyewood (UDY) 
United Dyewood pf.. 
United Fruit (sh.) ¢ 
United Paperboard (Ff 


B) 
United States Cast Iron Pipe v *oundry “c J) 12,000,000 







Feb. 
July 
Jan 
Jan. 
July 
Mar 


Pe 





10g 29 is me 




















pnd . $ 1, 100 

J 7) 114% 

o a 3.80) 

" ” 1 29,400 16 

ae . ‘ 1,800 AL 
2,100 10% 

















(ao , 4 WM 5, 


= i 1m 


Y 7 1 1 iT] 





lots except in special instances, where an asterisk (*) Indicates that 


aPayable 2%% quarterly in common stock bCash. 


the 





ymMount 




















































































































































ES 





 getgey 





#E**E 


81% 
128 
H% 
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Ps 


yeas 


£5 
ae 
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“Stock Transactions—New York Stock Exchange—Continued 
a. ind al 
ek's Feb, g - ee Price Ranges.————————_ — _ Week's Range 
les. Clow, ff — 1926. 1927. ——1928 Range. = STOCKS Gapital ioe oes es eb 8. 
2 a 4 pigh. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payable. Rate. riod, First High Low ‘CI ; ay pp => 
; 100% 125 112 120% Jan. 20 117 Feb. 4 United States Cast Iron Pipe 15, % : 3 ; ; . os 
sao : - 22% 14% 20% Jan. 4 {7% Feb. 4 United States Distributing tu M) seca eee ented ea ae ate 18 % 1900 a 
#400 1300 of # 964 81 90% Jan. 16 a6 Jan. 20 «United States Distributing | pe keene aca owed Jan. 1, °28 "8% SA. 8 at ‘ 18% + 2 rye 17% 
230 3 4 2 6 2 3% ; an’ +33 = * ‘ {se oe — : 
non ] 4 3 4 6 Jan. 24 3% Jan. 6 United States Express (USX)............++.. Mar. 28, "25 *B5 $1 41 4 ¥ 200 
Oo % % 638% 44 58% Jan. 2; 49% Jan. 3 United States Hoffman Mach, (sh.) uMy). Mar. 1, ‘2K $1 Q 55% aK 52ke 1 15 300 
‘io «OOHRS Jan. 24 «= 102% Jan. 16 United States Industrial Alcohol (UD)......- Feb. 1,°28 $1.25 Q wi «108.103, 107 iis 1424 
is We «98% «dZL”S—(i«iTMH_—«s120N Jam. 10 119 Jan. 13 United States Industi.al Alcohol pf......... Jan. 16, '28 ix @Q ee oe 19 . — 
Ls . es 25% 4 26% ‘Feb. 1 22% Jan. 6 United States Leather Company (UX)....... 355,202 = ....... yee — 141% 26% 94%, 24% + 4 ( 2m. 
“a RY si ae 5Ble zx 64% Feb. 2 20 Jan. 5 United States Leather, Class A (sh.)........ on tH ng + 25 518 
aon ‘ oi 106% Rsk Feb. 3 105% Jan. 4 United States Leather prior pf............... 1% Q 1071 1081 1071 “€ _— 
sc » im 48% 69% Ss 65% Jan. 3% 614% Feb. 4 United States Realty & Imp. (sh.) (UZ)...... $1 - Q not “ste 611 * +10 cs 
ae 26% 8% Wy 67% 37% 63% Jan. 4 56 Jan. 3 United States Rubber Company ag | 2 ta 61% 58% % ST, 
70. wo «6 101%s«sd111%s«85%H—C«d209%H Jan. 13 ©1004 = Jan. 3 United States Rubber Company ust 2 Q. W7 108 oT sf oan 
i | 48% 33% 45% Jan. % 40% Jan. 17 United States Smelting, Ref. & M. 503 (uv) 3 Bike Q° 1% 42% 41 - ets 
om) 42 53% 45% # 533% Jan. 3 52 Jan. 9 United States Smelting, Ref. é M. pf. ($50). 2 % Q 53 53 53 aaa 
ia 7 113% Wm 111% 152% Jan. 7 142 Feb. 4 United States Steel Corporation (X)......... Feb. 28, '28 1% Q 1451 a8 1421 43 - 29) fon 1445 
MK wy «124% «$1414 14 Jan. 31 138% Jan. 5 United States Steel Corporation pf.......... . C » 3 % 4,i 
100 - a 56 97% 67 97% Jan. 13 91% Feb. % United States Tobacco (sh.) (UB). tee E ion : 38 T% 8 8 Pe ore ~ 2% — 
soe wm. 12 127 123 127% Jan. 14 127% Jan. 14 United States Tobacco pt............. Feb. 1, ‘28 % Ga. ° eg re 
16> a, 4. 74% 60% 8% Jan. 15 724, Feb. 4 Universal Leaf Tobacco sh. (UVV) Feb. 1, ‘28 ise 6 Q 17 7 vy 
j | «(90 103%) HH 9H Jan. 4 14 Jan. 20 Universal Pictures ist pf. (UVP).........-.- Jan. 2) ‘28 50e QT! 991 rr # 
——__ wy OC«dS 31% 28 27% Jan. 4 23 Keb. 4 Universal Pipe & Radiator (sh.) (UVX)...... Feb. 1, '28 1% Q 24 24% i uy 
1,300 95 yO 98 81% 102 Jan. 12 88 Jan. % Universal Pipe & Radiator pf................ Dec, 81,°27 C100 G .. «..- Aes _— 
900 Gy ee 8S. 162 Tt 158 Jan. 139 Jan. 17 Utah Copper ¢$10) (UE) .......--.--.---+---+ jon. %, 2 Be Q : 
yi + «- * A 
ALL - 9 "7 . 97 « 7 
. 8% u 27% 34 7 30% Jan, 27 28% Jan. 11 Utilities Power @ Lt., Class A (sh.) (ULA).. "28 hc 3 0) 291 3 D 
; 3 w% 8 37 ur Feb. 4 «= Os Jan. 1% VANADIUM CORPORATION (eh.) (VA)... Heb. 13; “38 ms atom! se Rs Le 
150% ” 12% 14% 3% 9 Jan. 20 7% Jan. 7 Van Raalte (sh.) (VRT).........0...seeeeeee Sep. 1, ‘27 1% 8% , ‘83 me =“. 
25g nh 38 67% 42% - 46% Jan. 30 Say te. 6 Sey NE nic cad caceossesdcesseces Feb. 1, ‘28 $1 Q he rs rir br : ae 
90 180g 2 4% - 63% 48 61% Jan. 24 38 Jan.17 Vick Chemical (sh.) (VIK)................4. Jan, 14. °298 8i%e Q 2” sit ” i” o 62 
— ry «0 m1 97% 111 .. Jan. 23 108% Jan. 10 Vicksburg, Shreveport & Pacific (WKS) 12222: Oct. 1, '2% 2% SA 3 _ 8 — — ss 
Oe 7 98 91 101% 98 105% Jan. 18 103% Jan. 5 Vicksburg, Shreveport & Pacific pf......... . Oct. 1, ‘27 2% SA 
=a xa oe 4% 32 58% Jan. 7 52% Jan. -3 Victor Talking Machine (sh.) WER) Lemaiined i ti ss 53% Tet 53 1 6,900 58} 
tig = : , 88 4 26. 58% 
1104 “ ‘ 111%: 87 116% Jan. 7 108% Jan. 3 Victor Talking Machine convertible pf. (sh.). ‘ ": 5 
_ . 102% ©6964. 103 Jan. 13 «101% Jan. 6 Victor Talking Ape te ga ree. ia ist @ ioe ia" it Fr oo 
ty 9 Bs z 13% 7% 10% Jan. 24 134 Jan. 11 Virginia-Carolina Chemical (VC).........-..- 474,058) eee ee ‘ : ‘/: 1% 14% r * i i 
a 3 7 % Jan. 26 an. 16 Virginia-Carolina Chemical 7%-pf............ 14,329,200 Dec. . 4 Q % 1 1 . 1 
és eo 31% 26 Got San. 38; 40 Jam.-18 ‘Vireinia-Carelina Chemical @@ bt........... ne dg ac om 8 4 i 
ees 209%. 107% 100" Jan. 7 100 Jan. 7 Virginia Electric & Power 7% pf. (VE)...... Dec. 30°27 ig OG shay = 7“ a. 
ih ‘: = Se Sete Aces Virginia Electric & Power 6% pf....... Sada D Tec. 20, °27 1% Q 
4 om 51 36 38 «Jan. 17 Virginia Iron, Coal & Coke (VK).......0.... 10,275,000 Jan. 2. '24 4: 34 
20% . 
Fs, ra 70 76%° 62% 62% Jan. 13 Virginia Iron, Coal & Coke pf....0.....2.00+: 3, ° = 
2 By 826 39% 20% 25% Jan. 4 V. Vivaudou (sh.) (VV) wath: SE ee +072. 268 Mar 31, 38 we = 23% 243 23 ( i 
00 COANE. WS 100 Jan. 28 : ©. WWWSMEN GE. ..-...c2:tscscccce.s-...., Re ob 4, ace wm ww * 2 10,7) 8 
s an 16% . 43% Jan. 11 ; Vulcan Detinning (VX)........:s.sssssceeeee 2'000;000 ; _s & 4 m4 ie ae 
, 25 an. 12 ’ Wnty IE, Gs os oben ccnvcccassvvscees 1,500,000 Jan, 20, ' "9 q ra) iv : > . 300 30% 
“4 nA 59% 16 38 Jan. 11 22% Jan. 10 Vulcan Detinning, Class A............ 1,225,800 sap Rondting = Ss 40 32 30 ( a 
ae BB%. weeeees zz zeeveee, _Vuslean Detinning pf., Class A. 919,400 Jan. 20°28 81% QC. ? 7 aie om * a 
ie 33% 81 40% 66% Jan. 14 37. «Feb. 4 WABASH (WA) ...........0- 66,697,400 aide 31 63 ; $400 + 
eee oe ee 63k 3 57 53% 14,400 54y, 
™ 68 101 76 i DO -.. Cl De OS “WMI Bec cidcccc ces cerecscotnacssedane 333,000 5, ° 3 918 
73 57 98 65 92% Jan. 14 a re Ss won  8.............. * K rep % a ai® 9 oi 91% + 100 
i 27 25 19 25. Feb. 3. 19% Jan. 3 Waldorf System (sh.) 441 Jan. 2,°28 37% Q 20! oS oat - 7 
3% «12% 24% 17 18% Jan. 24 16% Jan. 10 Walworth Company (sh.) (WAL) 300,000 Dec. 15, °27 30c 16% «6S: ets + 3% 77,300 
i 9) «118K «BH ZS” «Feb. 2 110 Jan: 3 Ward Baking, Class A (sh.), (WD).....-...- 82:5 Jan. 3° | 6gf” lg a <aee ae % 100 
"o% 21% 33% . 17% Jan.13 26% Jan. 3 Ward Baking. Class B (sh. 500,000 : . a 115% +i 900 
10% 88% - 100% 4 97% Jan. 19 96% Jan. 9 Ward Baking pf. (sh.)............0ceseeeeees 1,888,700 Jan. 3, °28 ‘in @ an, + * 26,900 
“~ 3% 218% ~=Ss« 264 «Jan. 20 «= 22s Jan. 5 Warner siros. Pict., Cl. A ($10) (sh.) (WBP) 1.997.800 Dec. 1,°27 37% Sil da 4 eo 
' - 2 25% 22% 1% 7,400 
* es 34% 24% 32% Jan 30% Jan. 4 Warner-Quinlan Company (sh.) (QW)........ 240,380 , < 29 2 —‘ 
c) 43% 180 65 182 Feb. 150% Jan. 4 Warren Brothers (sh) ¢ / emma 115,624 = ry = +82 Q — 30% + 10,300 
a 71 3 34% Feb. 30 Jan. 6 Warren Brothers ist pf. ($50).............. 2,000,000 Jan. 2° °28 Hse OG Say, go nae ; 3a ai 
co oe 27 18 21% Jan 19% Jan. 24 Warren Foundry & Pipe ‘Corp. (sh.) (WAF).. 250,000 : Q - oe 4 - oe + 4% 780 
tid. 107% 109 107% 108% Jan 106% Jan. 16 Washburn-Crosby pf. (WCY)................. 6.825.000 Feb. i, °28 ‘ix @ _ an = % 16,200 
‘ Re 75% - 654% 68% Jan 62 Jan. 3 Weber & Heilbroner Corporation (sh.) (WBC) 94,502 Dec. 30.'°27 $10 ba 63 " — * 
0 OE is ; 103% 101% 103 Jan 100% Jan Weber & Heilbroner Corporation pt......... . 2,500,000 Feb. 1, °28 1 Q 100% 101! 00" = 500 
7) 118% 1% 2% 2h %s 2% Jan. 1% Jan. 14 Wells Fargo Cxpress ($1) (WF).......... ‘ 240,000 aaiauened os ; > ee 4 <00 
S00) 141% “4 
: 2 101% 101 103 Gan. 9 101 Jan. 6 West Penn Blectric G% pf.................- ‘ 0 3. aan 
120 333% i 88% 110 or% ley Jan: 31 ‘100% Jan, ft West Penn Electric, Claws A (sh) (WEP).. 30.258 Mar, ‘N38 a ion |e 4% 330 
- 2% 95% 112 102 114% Jan. 1 109% Feb. 2 West Penn Biectric 7% pf........-+--+e++ee0e 22,124.700 Feb. 15, "28 a@ oa in 100% 109% + 10 
ed 1h: 108° 118 111 116% Jan. 4 114% Jan. 18 West Penn Power 7% pf. (WPP)............. 12,707,700 Feb. 1, '28 ae ates a (aa 4 1600 
a we” -950~=«s«éi108%MH—=«é«édE’ «sds Jan. 5 109% Feb. 4 West Penn Power 6% pf........:--sccccseeee 6,000; Feb. 1, ‘28 1% Q 100% ts % 130 
+ vie 57 53% 56% Jan. 13 53% Jan. 6 Western Dairy Products A (sh.) (WYY). 131,312 Mar. 1, ‘21 $1 ( th = tee % 100 
ee mR * 28% 244, 27% Jan. 31 20% Jan. 5 Western Dairy Products, B (sh. 190,000 ; a) ~ — 6 Olt % 500 
2 Me im §=«il 67% == 138% 4% Jan. 7 39% Feb. 1 Western Maryland (WM)...............-.008 ¥ pd : ret = r 1% 5,800 
. : “ses ¥ n% u 54 26,34 
4% 16% G6I% 23 M) «Jan. 6 41 Feb. 1 Western Maryland 2d pf,..,...........0.00: 463 ————. “ 
9% «27% «47KHS—<“<«‘éi OCT Jan. 130©=—B1SCFeb. 4 Western Pacific Railway (WR). : "Saat s 1% Hy 2,600 tt 
4 72 76% 55 62% Jan. 6 59 Jan. 30 Western Pacific Railway pf.. a. <: ” 31 31 2% 23000 am 
1 134% 176 144% «177% Jan. 3 169 Jan. 13 Western Union Telegraph (W). { 9 Oo 1m oe = + ¥% 2,000 57%, 
3 Rae 30% = 40 37% Jan. 26 46% Jan. 4 Westinghouse Air Brake (WKM) 3,172,111 Jan. 3, ‘28 50c 3 aaa a 170 1% 2:700 1694 
i 4 94% 7 100% Jan. 23 88% Jan. 5 Westinghouse E. & M. (S50) Wax 114,504,450 Jan. 31, ‘28 1 $ ta ry} os x 64.700 52k 
; 78% 108%  $2% 105 Jan.19 95% Jan. 3 Westinghouse.E. & M. Ist pf. ($50). ‘700 = Jan. 16, '28 a a = 94% 1% 69,000 93Y 
% 13% 18% 11 14%. Jan. 27 «12% Jan. 6 Weston’ Elec. Itistrument (eh.) (WZ)........ 150,000 < s SH 101% 1013 ; = 
ep yreper. <s i 2 25, 13% 200 + 
2% 27% «84%. 80 33 Jan. 23 30% Jan. 3 Weston Elec. I ¢ 7 , 2% Seep emeerenpeae 
% is” 130° 27% 7 Jan.27 70 Jan. 27 Wheeling & Lake Turie (WL). wet cnn EE —— ee — Se Ss Hh mS 200 
0% 37 7 20s «47%_—~=<“ TT. «Jan. 11 77 Jan. 11 Wheeling & Lake Erle pf.............c.cc000 332, PN ORES re i ee 92 ~~ ee 
a 3% 2M 22 24% Jan. 10 20% Jan. 3 White Eagle Oil (sh.) Pao) Jan. 20, *28 Qe «=O 0 _ z 
” 51% 658% «= 30%—ti‘é‘«éSMGCCJarn.s 4 33° Feb. 4 White Motors (W 40,000,000 Dec. 31. ° Q o L %, 1306021 
. a = : : =e ‘= v eee cesses nes eecs senses 000, ec, 31, '27 i0ec | |=6Q 46% 38 3 add 21% 
38% % an % Jan. 19 White Rock Min. A etfs. (sh.) (WHR). 187,619 Jan. 2. ‘28 1 35 : ' 22 TAM 32% 
x 534 «621% 0=Ss 44% Jan. 23 40° Jan. 5 White Sewing Machine (sh.) (WSW)........ 200,000 1 Ble bid Q a. 6S 33% + "600 ROY, 
“4 46% «59 33. Jan. 5 53% Jan. 28 White Sewing Machine pf. —_* : 
Hs’ 2 1% 2% Jan 4 LEK Jan. 16 Wane eaies Gay Ose *. 2 % ‘ 400 
31 6 7 : 23 <i UE Sp patermeprprenetes: ‘ Q ni % 39,3 18° 
14% 6 17% 10 3 Wilson & Co. (sh.) (WIL)...........-. “a @ —— 1200 a 
0% 14 32 16% © MI IE facing ccs sisc ke cccapeentel > - “ 13% 5 Bit i3 
me 42 84% 58 3 Wilson & Co. pf.............. <a 7 O80) 28% 
P4 ase +4 4 O. BE. ncrescoresees : 10,800 26% 
% 198% 117% . 18 Woolworth (F. W.) Gompany (§ as & sam 2 2700 70K 
Hy «19 46 % 5 ‘Worthington Pump (WPU)...........00c0000 ; - = 3 19900 184% 
w 4 61% 44 330 Feb. 1 49% Jan. 19 Worthington Pump pf ’ spine Seaton 
& 37% 4%_ei~<Ci‘«‘ ST 49% Feb. 1 41 Jan. 4 . Worthington Pump eM opgccsesas sass ae : . 700 
3% 24% 94% 24% 88% Feb. 2 764 Jan. 10 Wright Aeronautic (sh.) (WAG). eG 2 ¢ ; +2. 2,000 47% 
™% 60% %72% j50% 75 Jan. & 09% Jan. 27° Wrigley (Wm,) Jr. (sh.) (WWY).......-- *. 1,800,000 ‘ tse +1 37,100 6% 
6 47 84% 70% 7) Jan. 13 72% Jan. 26 YALE & TOWNE. MFG. CO. (sh.) was} GA} 10'000;000 Jan. 3. 28 =o 6 + \ "400 m0" 
ime 91% 30%, aay So% Jan. 12 = 31% Jan. & Yellow Truck & Coach ($10) (¥C)........... 13,000,000 Jan. 1, °27 1 Me . by 300 
* ;. 2 : ellow Truck & Coach pf............... “2525 15,000,000 Jan: 1, "28 Q 64,000 $1 
19 100% = 80% Jan. 26 95 Jan. 10 Youngstown Sheet & Tube (sh.) (YB)...0.2. 7.608 Dec. 31, ‘27 i 3 Ks, 1/300 #2” 
RIGH 1% 10,100 DO, 
TS 
———1928 Range. .f 
High. Date. Low. Date. Expire. Firat es bag 
3% Jan. 27 8% Jan. 30 Atchison ....... a a ey iow + toe, Gree. Sales. Close 
3% Feb. 2 1% Jan. 16 Goodrich (BF)..Fé. 3 2% 2 3 % big re 
ik Feb. 3 4% Feb. 4 Pub. Serv., N. J.Feb. 214) th ka » ‘ais ja‘zen 4 
. ma 2 “* - ~ 
High and low prices are based on sales of 1®™-share lots exce 
m pt in special instances, wh terisk (* prem ne . 
common stock, xEx dividend. {Plus 1%% quarterly in stock. aPayable 24% quarterly in jor tnainge rming Oe in@ientes that the price given is for less then that amount Vartly extra. Plus stock. §Payable 
i Continued from Page 297 On Feb. 1 advances to the State stood Week Ended Saturday, February 4, 1928. 
» is at 23,100,000,000 francs, as against 31,- Btock. Last. » Sales Stock High, Low. Last 
n 18% Was increased by 637,495,000 francs; - 900,000,000 a year previous and 35,100,- roe on ah ee OE 7 0 Eiieteres Nat Yenk....160 “te: oes 
: 4 a 3 : v G 7 177 Pittsburgh Oil & Gas... .. ’ é. 
os while the State repaid 400,000,000 francs 000,000 two years previous. The total of ~~ Aan ne el pe ata lieat J’ 13 Pittsburgh Plate, Glass 2s a0 an” 
—_ tothe bank. “Sundry assets” (the which advances on Feb. 1 was the lowest since pec agg Metais ... |... 2% 50 Pittsburgh Steel Foundry, 30 ar 
‘ A “ : ; : : : ank of Pittsburgh. 185 we Se... a4 P 
> a + includes foreign exchange acquired April 23, 1925. The highest figure in Corisol Ice pf......... 25 Rg CELE me = = 
. y the bank) decreased during the seven this category is that of July 21, 1926, Dixie Gas & seliies: rol Vite Standard 4 08 OM 
} 9% Ff lays by 210,117,000 franes; the total un- namely, 38,500,000,000 francs. Fidellty Te Te 0 © Do plese ABb I 120 
- “ 61a ni e 1Z =- x 
iis der this category on Feb. 1 was 27,096,- The total of note circulation on Feb. 1 3 Reasten Guit Gas. . 12 im U'S Glass. ish ts aS 
ot) ; “ : P n rewing Inion Stor » 4 ¢ 
. oe *96,000 francs; the record high for this was 57,765,185,000 francs, as against 52,- Jones & Laughlin pf 121! om United ‘Steel Castings be 3 3 
. 9 is 27,790,555,000 francs, on Jan. 11 625,703,000 a year previous, and 51,470,- bog Bae — ee 4 ee ean, SEF Eeane, Se Se ee 
this Sx . . = ) es ’enn Railway pf 02% 102% 102% 
Payable eal “ ° May Drug Stores..... 24% 30 Withero Steel 4 4 
aya cal . Ab previous the figure was 932,000 two years previous. The peak National Wacpeuoelionn a% a0 Witherow teel pf. 13 em 13 
500,000,000. figure was 58,165,000 on Jan. 4 last. Penn Wederai ‘ 4 1 =Do pf %% 84 
nn ‘edera ™ 2 Indep Brewing ts Hos, G9™y, 69%, 
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[ TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
loons ans CLOSING AVERAGE OF 40 ISSUES DOLLARS| 
| 98 " T 98 
| | 
| 96 aS jf 96 
| o4 + + + } + + + + + + + + 94 
a/TT ST | 
{ 92) } - j + > ~ soe + + + + + 92 
ae at Yn 
90k f | = | | | 90 
ys } Snmel = sea 88 
86! = , = \ i ee ee ee a a IB6 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 vennons 
L a... ae ——— 
BOND AVERAGES (40 BONDS) 
Net Net 
Close. Ch'ge Close. Ch’ ge 
Jan. 30 92.9 14 Feb. .4 92. 14 
Jan. 31 92.95 01 Week's Fange “High, 93.15; low, 92.94. 
Feb. 1 92.98 + .03 Feb. 6 92.89 05 
Feb. 2 93.15 + .17 Feb. 7 92.69 .20 
Feb. 3 93.08 07 | Feb. 8. 92.73 + .04 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended - Same Week——— 
Feb. 4, 1928. 1927 1926. 
Monday $11,760,000 $15,874,500 $11,689,050 
Tuesday 12,000,000 17,013,400 12,578,200 
Wednesday 10,106,750 17,605,100 13,563,900 
Thursday 12,928,000 15,847,000 12,079,200 
Friday 12,583,500 16,872,650 14,290,000 
Saturday 6,635,500 7,695,800 7,298, 
Total week $66,013,750 $00. 908,450 $71,498,850 
Year to date 331,978,800 673,750 375,972,900 
Monday, Feb. 6 10,202,500 173596. ty 376,300 
Tuesday, Feb. 7.. . 13,521,000 13,686,700 11,603,850 
Wednnesday, Feb. 8 12,643,000 14,422,500 11,564,500 
ANNUAL RANGE 
ee Low High. Low. 
1928° 93.25 Jan 92.69 Feb 1922 82.54 Aug. 75.01 Jan. 
1927 92.98 Dec. > 47 Jan. 0 Ser 76.41 Nov. 67.56 June 
1926 89.75 Dec 85.52 Jan. 920. 73.14 Oct. 65.57 May 
1925. 85.44 Dec. 81.99 Jan. 1919 75.05 June 71.05 Dec. 
1924 82.46 Dec. 76.95 Jan 1918 82.36 Nov. 76.65 Sep. 
ae 79.43 Jan. 75.58 Oct. Bee ccsciaces 48 Jan. 74.24 Dec 
*To date 








. ee = 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF !0 HIGH-PRICED ISSUES PER com 
4.6 ] T T T T T T T 46 | 
| | a 
44 4 } 4 t 4 } 4 } es 
Pa, | 
a2 a ae abe mat Ht } tte 
a ae ae 
49 2 ch a <= a a ee | 0 
38) be 
3.6 t | 36 
eg: JAN “FEB MAR APR MAY JUN. Jul MG SEP OCT NOV DEC JAN res MAR APR MAY JUN JUL AUG SEP oct NOV Oec 
1927 928 
= : —. .% _a 
AVERAGE BOND YIELDS 
Week Ende 
*2 a priced bonds: Feb. 4 Jan. 26, i928. “Feb §, ‘on 
ek . 4 4.07: 4.3006 
Y ear ES occ caac beers 4 4 063, 420, 
BOND SALES CLASSIFIED 
(Par Value) 
Wee Same Week 
Feb. 4 8 27 Change 
Corporation $40,744,500 $58,994,500 $18,250.00 
United States Government. 799,250 3,249,950 1,549.30) 
Foreign 20,446,000 28,661,000 8,215.00) 
City 24,000 3,000 21,00 
Total $66,013,750 $90,908,450 $24,894.70 
NEW BOND ISSUES 
Week Ended — 
Feb 1928. Jan. 27, 1928. Feb. 4, 197 
Foreign $90,’ 000 $108,162,000 a 
ED Snnicgne te eCKcdiesasebenhs 48,750,000 10,750,000 
Railroad LCL RAEAAR ACER AAD RANE OES 42,351,000 2,805,000 
SE QED seas cncanccencsce 18,000,000 9,050,000 
State and municipal. . 2,339,000 3,710,000 
Investment corporations. 5,000,000 
Total $202,190,000  $139,477,000 —$300,309,00 
— Year A= ———=- 
Feb 3, 1928. Jan. 27, Feb. 4, 197 
Total $621, 130,000 $418, $40, 000 $888,956 ,00) 





Bond Sales, Prices and Yields 


























































For Week Ended Saturday, Feb. 4 


(Total Sales 


$66,013,750) 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Feb. 8 




















































































































































UNITED STATES GOVERNMENT BONDS. Range, 1928 Net Wed.’ 
High, Low. High.Low.Last. Ch’'ge.Sales.C ~vohg 
(Figures after decimals represent 32ds of 1 per 97% 95% Chile Mtge Bank 6%s,'57. 97 6% + Y 97% 
cen 99 98 Do 6\s, 1961 98% 98% K% o8% 
27% 25% Chinese Govt Rys 5s,'51 27% » 2%-— & 27% 
Lange, 1928 ’ Net Wed.’ 101% 101% Christiania 6s, 1954.....101% 101% \Y 
High. Low High. Low. Close. Ch’ge.Sales.C ose. 8% 96% Cologne 6%s, 950 Oi 6% _ u iby 
101.26 101.12 Lib 3%s, 101.26 101.19 101.23 4.11 534 = 101.23 92% 91 Colombia 6 § 92% 92 92% + % 2% 
101,18 101.18 Lib 3%s, re ed. 101.18 101.18 101.18 2 5 102 100% Copenhagen 5%s, 1944 102 % 102 + % 
103.15 102.31 Lib ist ev4\s, -47.103.4 102.31 108.00 a) 102.31 96% 95% Do 5s, 195 cee 96% 96 965, % 
100.26 100.12 Lib 3d 4s, 1928...100.14 100.12 100.13 199 100.13 101% 100% C openhagen Tel 6s, 1970,101% 101 101 ny 
100.18 100.0 Lib 3d 44s, reg 100,10 100.9 100.9 1 534 100.10 1040 98% Cordoba 7s, 1942.. 1) 99% 1 101 
104.00 103.22 Lib 4th 48, °33-38.103.25 102.22 103.22 1 1587% 103.21 v9 96 Do 7s, 1957.... 98% 98 YS, oR, 
104.19 Lib 4th 4%s, reg... 103.21 103.19 103.19 2 13 (103.2) 95% 94% Costa Rica 7s, 195) 9% 9% 99% + % 9% 
114.22 Treas 4%s, 1947-52.115.4 114.22 115 o +.7 365 114.30 { % Cuba 4%s, 1949... 96% 96 96 
114.24 Treas 443, reg 114.24 114.24 114.24 —.22 ! 11% 99% Do 5s, 1944 100 99% 10 % 100 
2100.21 Treas 4s, 144-54..110.3 1089.21 110 3 +.11 634 109.30 101 100% Do 1949. 100% 100% 100% + \% 
16.27 Treas 3s, 1946-56.107.13 107.00 107.3) +.8 &Y1 107.00 104% 102 Do 3% 3, 1953. 104% 1038 104% + 1% 
102.00 Treas 3%s, 1945-47.102.18 102.4 192.10 +.4 538 102.17 94% 93% Cundinamarca 7s, 1946.. 94% O4% 94% \% 
- 111% 108% Czechoslovak Ss, 1951 111% 111 111% ys . 
Total sales $4,799,250 112 108% «Do &s, 1952. 12 0« oD - %& FT 119% 
mG «105 Do 7%s, 1945. 103% 105% 105% % 43 Wink 
FOREIGN SECURITIES. 
1 AN 1c 946 1 Or % + 4 0 
oy 0 ALP MTN STL 7s, 1955. 05% 2% 95% + 1 DO% ht ” ioe ._ ge Bb. 1948, pas Ht " then et + 4 "7 108 
1% 4% Antioquia 7s, A, 1945 MW 9% 6% + *K Mi% 106% 105% Denmark @s, 1942. 106% 105% 106 + Ye 4 16% 
wi4 94% Do Ts, B, 1945 BH% 95% 95% Ms v6 99 97 Deutsche Bank fs, 1932. 99 98 + %& 139 Wo 
96% $4% Do is, C, IH 96% 95% 26 = 100% 99% Dominican Rep 5%s,'42..100% 99% 100% + % B81 100% 
Do Ist 78, 1957 Se 3% OK 4 S5% 99% 98 Do 5\s, 1940. 99% 99% 99% + % 74 99% 
¢ Do 2d 7s, 1957 oe oe 2 - 191% 100% Dresden 7s, 1945 101% 101 1014 + 4% 7 101% 
+ Argentine 4s, 145 Oye 12%, Nie 4 104% 103% Dutch E J ‘5%s, Mar,’53.104 103% 108% — 4% 9 .. 
Do fis, A, 7 101% 100% 100%, - % 100% 104% 108% Do 5%s, Nov. 1953 108% 103%, 103% % 18 cs 
Do 6s, B, 1958.. 100% 190% 100 + \& 100% 105% 105 Do 6s, 1947 105% 105 105 29 «104% 
Do 6s, June, 1959 100% 99% 99% M 99% 105 14% Do 6s, 1962.. 105 104% 105 i 11 105 
Do ts, Oct, 1959 100% 194% 100%4 \% 100 ~ - oe . : 2. 
Do 6s, May, 1960 100% 100 100% 4+ = & 100 
Do és, Oct., 1960 100% 99% 100 + 98% 95% EL PWR, GER, Oyes. "W97% 9T 97% - 41 98% 
i Fe 1961 100% 99% 100 100 109% 107% El Salvador 8s, 1948... .1094, 109 100% 3 109% 
. 61 10m, 18% 19% 100 104% 100% Est R R France 7s, 1954.104% 103% 104 + \% 268 103% 
10044 0% . @ , 1960 100% 100 
98% 4, Australia PN 1955 96% pits 105% 100% FIAT deb 7s, 1946......105 104% 105 % 110 105% 
7 > th 9 : + 94% ABY 7s 4% 9% 94) 3 27 % 
14% 103% Austrian 7s, 1943 103% 103% a ~ tos vuews en ey = one os ore ; 1" 170 oon 
1 6100 Do 7s, 1950.. 101 «100% 101 + % 19 100% 
v8 964 BAVAR STATE 6%s,'45 98% 98 98% 4+ 4% 62 YY 99% 98% Do 6%s, 1956....... 99% 98% 99% + % 65 100 
10 98% Belgium fis, 19) 100 99% 100 + % 117 WK 99% 98 Finnish oe. A, 1954. 99% 98% 99% + 1\% 18 nt 
105 «=: 103%) («Do «Gs, If -1H% 14% 104% % B85 105% 99% 98% Do 6%s, B, 1954....... 99% 99 99% +14 2 100% 
OS 106% Do 7s, 108 107% 107% + % 290 108% 108% 105% mut. AR, Ins 7%s,°42.108% 107% 108 + % 76 108 
1G «6104344 ~Do Ts, 16 105% 105% + %& 117 106 108 106° ©=French Govt 7s, 1949....108 107 107% + 4% 439 108 
‘1 «114% Do 7%s, 115 114% 9150 + OM OB OS 116% 115% Do 7%s, 1941. 116% 116 116% +4 \% 259 116% 
10% 100 Do &s, 110% 109% 110 4+ 4 G68 1105 110% 110% Do 8s, 1945 110% 110% 110% ~—=t«; 211 110% 
13% 113 Do 8s, 113% 113) 113% 4+ % 19 103% 101 French Nat SS L 7s,1949.103% 102% 103 “96 102% 
oO 100% ~=6—Do 6s, 10014 100% 100% 4 = 
99% 97 Berlin 6%s, 1950 . 99% 98% 99% ; { 
Or, 1% Berlin Ef Rys Gis, “ai, ore ome ora S103 or | 101% 99% GER CEN AG BK 7s,'50. 100% 100%. 26 100% 
6% OF Do 6%s, 19%6.... 6 9% HKA+ BH 66 96% 93% 92 Do 6s, July, 1960...... 93% 92% 938% + % 94 93% 
106 105 Bogota 8s, 1945 106 105 1066 + &% OG 93% 91% Do 6s, Oct, 1960 3% 92% 93 + % 359 93 
105% 109% Bolivia 8s, 1947 105% 144% 105% 4 & 6I 105% 104% 102 German Gen Elec 7,'45..104% 103% 104 % 12 
9 93% Do 7s, 1958..... % 9% HY + % 100 96% 121% 118% Do 6%s, 1940..... 21 120 120 1% 13 
101% 99% Bordeaux 6s, 1934 101% 100% 101% 4 % 47 101% 101% 99 Do 6%s, 1940, ex war. 101% 101% 101%. 19 +o 
96% 98% Brazil 6%s, 1957 om «95K oY, + & 616 96% 107% 106% German Rep 7s, 1949...107% 107 107% : 41 = 107% 
110 107 Brazil 8s, 1941.. 110 «108% 100% + y% 100 110 101 100% Good Hope Steel & Iron - 
9 OT Brazil Cent Ry 7s, 1952. 98% 98 98% 1n”0)—o99 forks 7s, 1945 104% 101 + % WW 
ws 101% promen State 1935 102% we 1% % 26 102% 103% 102 Graz 8s, 1954..... 102% 108% + 4% 7 “se 
; 94% 94 Brisbane 5s, 1957 - a 94 94% 43 945% 118 116% Gt Britain & Ire 117% 118 + 4% 2 118 
; 87 85% Budapest 6s, 1962 87% Si% 87% % 234 87% 106% 105% Do %s, 1937....... 5% 105% 106 Pi 97 106% 
’ 101% 100% Buenos Aires Ss, 1955 101% 100% 101% + M4 71 101 99% 9T Gt Son El Pw Pap 7s, 44 90% 99% 99% \y 41 99% 
; 9 96% Do 7s, 1958 99 898% 98% + % 71 % 92% Do 6%s, 1950. 4% 9% 94%4+ % 51 D4% 
' 99% 96% Do 7s, 1957 99% 99 99%+\% Ww 99%, 100 96% Greek Govt 7s, 1964. “100 98% 94+ \% 200 9% 
' 91% 89% Bulgaria 7s, 1967 : 91% 91 914 ly +1 91% 

7 . 101 99% HAITI Gs, 1952.........100% 99% 100 28 ira 
wate 102 Canada Se, 1031-7. 1Ree t 4 GR 100) | 105" 102" Heldelbers Tas, i050. 104% 103% 10% —""% OR 
108% 107 Do Sa, 1952 ‘ 107% 7 a tore | 104 102 Holland Am 6s, 1947....104 104 104 + 2 105% 
1% 101 Do 4%, 1936 101% 101% 101% + Y 37 101% 103 102) «Hungary 7%s, 1944......103 102 102% + “Ww G4 102% 
192% 101% Do S%s, 1929 102) 101% 101% 4 101% 100 «98% Hungarian L, M 7 i1.. 99% 99% 994 + % 1 99% 
100% 106% Carlsbad 8s, 1954....... 100% 108% 100% + 1 20 100 98% Hung Con Mun 7%s,'45..100 90%) 100 + BH ~ 
101% 98% Cauca Valley 7%s, 1946.101% 100 101 + 8 101K bad o4 Do 7s, 1946. . a “i : 71 957 
111% 108% Chile 8s, 1941 11% 111% 111% 111% 
111Y% 109% «Do &s, 1946 110% 110% 110% 110% 98% ILSEDER STL 7s, 1946... 101% 100 10044 OY 3 : 
wz 100% Do 7s, 1942 102 «Ww 101% + % 102 954% Ital Cred P W 7s, A . 974% 26 97% + 1% 11S 967% 

lt 91% Do 6s, 1960 93 924% 08 + % 93 9 94 Do 7s, B, 1947.. Mw 954 O%+4+ % 191 05% 
91% Do 6s, 1961.... 93 2 3B + % 22 93 97% 95% Ital P U Cred 7s, 97% 96% 97% 4+ % 340 OF * 
93% Do 6s, 1961, w i. v4 93% 98% % 4 93% 99% 98% Italy 7s, 1951... . 99 984% 98% — | 415 98% 































Range, 1928 Ne 
High, Low High.! af Ch've.Sales.Clom 
93 91% JAPANESE 4s w2\ v2 8) oh 
102% 101% Do tks, 1954 12% 1 a2 9 100K 
1G 14 «Jurgens (A) tis ) 1in5 th 1G 1 p. 
100% 90 LEIPZIG 7s, 194 1 " ” > mh 
99% 984 Lower Austria ot) IN at) n o 
89% 88% Lower Aus Hy E 44 8P NR So 17 # 
w1% 9s Lyons tis, 1954 at wy 101 5 Wm 
wi 0% MARSEILLES $..101 1 8 10 
é 34% > Mexican. Irr 4% 4 t 35 s4Y 4; 
4 Mexico 5s, 1945 8 41 201 9 i 7 
Do 5s, 1945, as e 3 1% 5 
Do 4s as , i7 
Do 48, 2 % > 
26% Do 4s, as % 170 @ 
4, Do fs, 1 x, ) 
41% Do ts, 1 1 21 
1% Miag Mill 2 1 
RY, Do is, 1846 8 os 
91% Milan 6%s % 279 & 
10% Montecatini 1% WS 10 
a) o4 Do 7s, 1937 % iD ‘ 
108%, 102% Montevideo 7s i 7 WH 
103% 102% NETHERLA) 4..1N2% 102% 1 % 65 104 
109 108% Do ts (973. 109 108% 100 | i 2 ° 
95% 9% New South Wal % 95% DY % 106 oe 
95% 94% Do is, 1958 9 o> on, + is = 9 
103. 100 Nord Railways 103 «102% 1024 78 «10% 
102% 100% Norway 5%s, 18 102 105% 100%, 1% 103 0 
103% 102% Do 6s, 1943 103 102% 102% % 72 10% 
104% 102 Do 6s, 1944 103% 102% 103 71 
103% 102% Do 46s, 1952 1 = 1214 -102% % 32 1 
98 96% ORIENTAL DEV 9s 97 + % 102 & 
103 101% Oslo 6s, 1955 102% 102 % 138 
100% 99 Do A%s, 1946 Ton 99 + % 9 . 
104 103 PANAMA 5s 103% 103% 103% “4 13 104 
102% 102% Do t%s, 1961 102% 102% 102% ee 1 i 
100% 96 Paris-Lyons Med 4.100% 98% 100% + 2 Gal 1004 
104 102 Do 7s, 1958 , 108% + 3 65 10% 
104% 101 Paris Orleans Ry 4 104% + 11 77 «10 
103% 101% Paulista Ry 7s, 1942 103% + 1 Ww 
97 95% Pernambuco 7s, 194 6% y% 32 # 
91% 90% Peru 6s, 1960 91% ( ok 
107% 106% Do 7 107% + % 28 10% 
106% 106 Do 7% 106% % 1064 
110% 100% Do 8s 110% + %& * 1104 
110% 199% Do 8s, ¢ 104% + % 2 °s 
103% 103 Do 7s, 195 w3sy% + 4% 104 1 
106% 99% Pirelli 7s, 1952 104% 67 «(108 
83% 80% Poland 6s, 1940 83 » § 31 
100) = 98%Sés«éDoo Bs, 1950 » 100 + y% 27 
91% 89% Do 7s, 1947 91% 90% 91 % 348 «8 
107% 105% Porto Alegre Xs, 19 107% 106% 107% + 4% 11 100 
102% 101% Do 7%s, 1966 102% 102 102% 3 (10K 
109% 104% Prague (Grtr) 108% 104% 104% 4 o3 616 
115% 118% QUEENSLAND 7s,’41 114% 113% 114 1% m mm 
108%, 106 Do fs, 1947 107 1066 107 + %& 6 10% 
103 100% RHINE , MAI DAN + 
7M 103 101% 103 
113% 111 Rhinelbe y nion 7s + 
101% 99% Do 7s,’46, ex 4 
101% 100% Rhine West El | aa 
O4 92% Do 6s, 1952 
974% %% Rima Steel 7 + 
108 105% Rio G do Sul 8s 
108% 105 Rio de Janeiro 8 
110% 105 Do &s, 1947 
93 91% Rome f%s, 1952 
105 «104% Rotterdam 6s 
119% 112% SAO PAULA) CY . p2.1199 118 118 120 
98% 96% Do t%s, 1957 {8 YX OR 1 29 
108% 106 Sao Paulo State 8s,°36..108% 107 107 1 23 16 
109 106% Do &s, 1950 8% 107 «107 + , 23 10m 
108% 100% Do 7s, 1956 108% Wk 102% 4 re 


~ Weal 

















iG 10244 
Wits 18 


we 


mn 
iam 1114 
ily 104% 


961, 
110% 108% 
wx 97% 
ey 97 


i 


g 9 
%% 93 
my 101% 
wy 101% 
wey, 1084 
110% 1094 
1 101 
10546 10 


Total sé 


Wy 91S 





Nile 105 
100% 108% 
106% 1054 
8 105 
101% 1004 


07% 1063 
91 


108% W2 
4 102 


WT 1074 


963 
Mm 1003 
5 1041 
1% 1042 
nN 1081 
" 11 


961 
my 105° 
88. 


; 
were 1001 
2 
9 87 
%Y 98) 
Wey 106: 
itt 


101 
1% 104) 
1g 1025 


1065 


109 
103 
1” 


1M 103 
| 100 
100% 95 
poe 100 
10% 109 














10, 193 
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OCT NOV DEC 


















~$24, 804.1% 











Feb 4, 19% 
$300, 309,001 
Feb. 4, 9m 
$888,956, 00) 











43 
u 
% 17 
i) 
% 18 
4 
J a7 
1% 5 = 
% 7 & 
Y 63 - 
% 0 
* 9 
1 21.4 
2 t @ 
% 8 & 
% 279 9 
1% 168 10% 
% @ 
% 7 mh 
% 6 108 
%* WwW sw 
% 10 oe 
% 448 
, 78 10M 
1% 103 10 
% 72 10% 
° i 
% 32 1m 
% 102 @ 
% 13 WH 
* 9. « 
% 13 10% 
1 oe 
2 41 104 
y%Y 6 1h 
1% 77 10 
1 16s 
% 32 & 
218 «(OK 
% 2 0h 
% 8 1064 
% oo 16 
% 21 or] 
y% 104 1h 
67 «(108 
y% 31 & 
4% 237 10 
% 348 A 
Hg 
> 3 10% 
‘ 23 16 
4 ww © 
% 6 10% 
iY 7 * 
1% 31 
146 «(108 
% 14 10h 
%& 42 oF 
8 
* 41 
K 27 
206 
in) 
' 
‘ 
»” 
12 
29 
23 
23 
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94% Santa Fe, Arg 7s, 1942. MiA%® i 0% + & 
99% Saxon Pub Wks 7s, 945.101) 160% 101 — % 
0% 9% Do 6%s, 1951........-- 96% 95% 96 — & 
ile 103% Seine (Dept of) 7s, is42. 1064 105% wm.e— *% 1 
974 Serb, Croats & 8s,°62.100% 99% 100 + Ww 218 
0 4 Siemens & Halske 6s, 
1951, ie _ Sse ee 107) =105% 107 — % 9 
19. 102% 1024 102% =. 20 
OF 106% 107 + % 172 
q Soissons és, 19 99% - 98% 99% — K% 9 
- ae Styria 94% 94% 94% — % 8U 
wh 104% Sweden 5% 105% 104% 104% -- %& 70 
103% Sweden fs, 1939........ 103% 103% 108% — % 42 
Mem 111% Swiss 8s, 1940 ......... 12% 1114 12 — 72 
ig 104% Switzerland 5's, 1946. 104% 104% 104% + K% 20 
98 TOHO EL — R 73,°55.. 99% 98% 99% + % 36 
9% Do 6s, c ee 99% 09 94+ 17 
b.4 Tokio 4s, 1952 cece eee 8% T7% T3%H— K 
Do 5%s, inst Jeensee9 89 8 891% 4 
Hy Tokio Elec Lt 6s, 1928. .100% 100% 100% 7 
97% Trondhjem 5%s, If .. 9844 98% 98% , 14 
98% Tyrol Hydro El a oy 100 + *& 16 
98% UJIGAWA EL P 7s,'45.10) 99% 100 — & 9 
g 9 Unite da SS Copen ts, 1937 6% BH, WKH— & 17 
5 14 Utd Stl Ww ks Burb 7s,°51. 104% 104 16%4 YX 2 
. | ae 0 6% + 2 9 
oe , A, a1, ex war. 96 9% 96% — \% 10 
% << oe | pen oe 6 1 
~ 4 Do t%s, C,’51, ex war 95% 95% : 22 
“u 97 Upper Austria 7s, If 07 97 % «102 
96% Uruguay bs, 160 97% 98% + % 23 
A 08% Do 8s, 1946 ....00022: 09 10% .. 61 
7% W — HALIA UN EL 
wih 97% WER Gigs, 150... . 100% 100% 100% — 18 
wy 97 Gustin Hy El 7s, 1956 . 8 97K YT% 
om 4 YOKOHAMA 6s, 1961... 95% 95% 3% + K BS 
WHORE GORRD ccccccccdcccccccseesocssesin $20,446,000 
BONDS 
@ 93 3%s, May, 1954. 93 93 u3 - 1 
@% 93 3%s, Nov, 1954. 1s oe =. — &%& 4 
101% 4s, 1958. b m+& 2 
ve 101% 4s, 1959.. 101% 101% + & 1 
108% 4%s, May, 108% 108% + % 5 
104 109% 44s, 1907 4 109% 14 . 2 
i 101 444s, 1960 . 101% wiy— %& 7 
W410 «44s, 1964 10 «1054 4 2 
Total sales, $24,(4). 
CORPORATION ISSUES. 
%% 91% ADAMS EXP 4s, ge 92% 91% 11% — 1% 3 
184 107% Ajax Rubber s f 8 36.108% 108% 108% — 1% 4 
ie, 106% Ala Gt So cons 5s, "s 108% 108% 108% + % 2 
6 4% Alaska G M deb 4s,B, 26 6 6 6 je 1 
$% 97% Allegheny Val 4s, 142.. 98% 98% °9B% — 6 
1% 100% Allis-Chalm 5s, 1937... a 100% 100% - Wy 24 
m™% 104% Am Ag Ch ref 7\%s, — 105% + % 148 
te 804 Am Beet Sug ev ts, s4 6 
4 104 Am Chain deb 6s, iT ‘ 108% 104% a %, 5 
m% 190 Am Cot Oil deb 5s, °31.. 6 100% 161% + 1% 12 
Wwe 1024 Am Republics és, Sng) . ..102% 102% 102% + \ 8 
24 101% Am Smelt & Ref 5s, '47. 102% 101% 102% 4. 1 48 
184 107% Do tis, 1947 % 107K 108 + YK 16 
% 104% Am Sugar Ref 6s, 19: 104% Hy — yy 45 
mm 9% Am Tel & T col tr 4s,'20 99% 99% 99% + \% 162 
%% 98 Do gold 4s, 1936. - 9% 9H Y 5 
Wi 105 Do col tr Ss, 1946 5% 105 105% . 63 
10% 108% Do S%s, 1943 108% 108% —"% 195 
06% 105% Do deb Ss, 1Mi....... & 105% 105% % 168 
105 Am Type Fdrs ts, *40...106 105-106 +1 15 
1, 100% Am Water W orks & El 
col tr 5s, 1924 100% 100% — & 
0% 106% =Do Gs, 1975........-... 1 106% 10%, — y% 
%% 91 Am Writing I’ ti "1 ar 
164105 Anacon Cop 6s, 105% 105% 
18 111% Do deb 7s, 1938 4 111% 111% + "% 
1% 120% Andes Cop deb 7s, °4: 4121 121% 1 
M3, 96% Anglo-Chilean Nit 7s,'45.103% 101% 102) + % 
Mile 102% Ark & Mem B & T 5s,"64.103% 103% 1034 + % 
% 1% Armour & Co 4%s, ‘3%.. 93 924% 92% 4+ Y% 
% 8% Arm & Co of D 18 43 Ait 90% 91 + & 
M34 192% Associated Oil 6s, 3 102% 103 * 
® %9%A, T&S F gen 4s, 97% 97% —"% 
2 Do adj 4s, 19%... 93% 93% + &% 
%% 92% Do adj 4s, ° 92%, ty 
®% 92% Do 4s, of 1909, 92% 
% 93 Do 4s of 1905, 






% % Atlanta & ie 43,33. 
WY 99% Atl & ge L 4s," 
W106 Do 944 

%% 97% Atl Coast pr lst 4s 
Do un 4%s, 1964. 








4 101% "10: 
6% 94% Do L & N col 4s, 1952. 95% 
% 83% Atl & Danville ist 4s,'48 83% 
ih 74% Do 2d 4s qi 





























7 72% Atl, Gulf & WI: 
WY 102% Atl Ref deb 5s, 1 103% A 
RY Atl & Yadkin 4s, 1949.. 90 90 pi 
Wy 1024, Austin & Northwn 5s,'41.102% 102% 102% —"y 
W% 107% BALDWIN LOCO 5s,'40. 0.107% 107% 107% + % 
% Bs Balt & Ohio Ist 4s,°48... 97% 96% 9% — % 
‘1 Do 4%, 1933.......... 101, 100% 101-4 & 
05 tote s Do ref 5s, Ser A, 1995,.104% 104% 1044... 
4 104% Do ref Ser D; 2000..104% 1044 1044 — % 
1 108% Do Ist 948 108% 108% 108% — % 
M¥ TIX Do ref ts 111% 111% 11134 + % 
%% Do P,L Baw Va 96% 96% 96% .. 
rt 105% Do Southwn div 5s,'50. 106% 105% 105% — % 
% 88% Do Tol Cin div 4s,'59.. 89 88% — 
= 100% Barnsdall Corp 6s, 1940.101% 100%, 100% — 14 
% Do 6s, 1940, ex war.. 91% 91% 91%— \% 
& 87 Bangor & Arstk 4s, 1951. 88% 88% 88% + % 
%% 98% Belding Hem cv 6s,'36. % WB%— % 
WX 106% Bell Tel of Pa 5s, f,'48.. “08% 107% 1074 Ow 
il 108% Do 5s, C, 1960. 110 108%110 + \% 
4% 102 Beth Sti ref deb 5s -108% 102° 103% + 1 
m8 101 Do pur mon 5s, 1 .1024% 101 101% — 14 
15% 104% Do 6s, Ser A, 1948....105% 104% 104% — Y 
Wy 102% Do 5%s, Ser B, 19: . 104% 103% 104% + % 
% 9%% Bing & Bing 6%s, 98 9% 9744 % 
BY 4 Botany C Mills ius. 34. 82 «80% 814 -— | 
Tl «(68% Dwar & 7th Av Ist cons 
MD ec cscceccese 71 69% 70%41 
105 103% Peta & cay 7s, ont. tae 104% 104% 
Bklyn City RR 5 1941. 94% 93% 934% — 
106% 105% Bklyn Edis 5s 1949. [106% 106% 106% + % 
™ 102% Do 6s, B, 1390 104 103% 103% + % 
% 96% Bklyn Man Tr 6s, A,'68. 98 97% 97% — \% 
2% 82% Bklyn Queens Co & Sub 
ie a | ae 82% 82% 82% .. 
1% 64% Do con 5s, stpd, 1941. 71% 71 1%+ % 
4% 93% Bklyn Un Elev 5s, 1950. 94% 93% 94% + % 
4% 93% Do ts, 1950, stamped.. 94% 93% 944 — \% 
% 259 Bklyn Un G cv 5%s,'36..271 264 269 + 3% 
MY 93y Buff & Susq Iron 5s,'32. 93% 93% 938% 4+ 4% 
%% 96 Buff,R&Pitts con 4%8,'57 97 5% 97 % 
“4 92% Boek Term 94 94 94+ &% 
M3 1 Do cons 5s 191% 101%1M%4 % 
“5 102% Bush Ter Bldgs 5s, 1960.104 103% 104 + %% 
Wf 102° By-Prod Coke 5%s,'45...108 102% 102% — % 
14 103% CAL GAS & E ref 5s,'37. 103% 103% 108% + % 
2% 100 Cal Pet deb 5%s, § 102 102 pe 
one 9% Do 5s, 1939..... “tome 100 100% — ¥y% 
; 0% 100 Camaguey Sugar 78,'42..100% 100% 100% + \% 
1% 108% Can Southern 5s, A,'62..100%4 109% 109% — %& 
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Wed. 
High.Low.Close. oe a Sales. Cane. 


11% 
106 
red 
107% 


102% 
107 
Ww) 
104% 
193% 
111% 
104% 
914 


oS 


99% 





91g 


mK 


98% 


1025, 
102% 


103 
99% 





105% 





106% 


OS, 
































































Range, 192s. 
High.Low. High.Low.Close. 
103% 101% Can SS Lines ts "$1.103% 103% 108% +4 1 
101% 100% Can Nat Rys *30..100% 100% 100% — 
10214 1004 .. 101% 101% 101% — = 
Wi2% 100%, 101% 101% 101~—~CO« 
E 4.116% 116 116% + 
122% 1214 Do deb ts, 122% 121%-1224% + % 
103% 100 Do 4%s, 1935.. 3% 101% 101% — % 
2 90 Canadian Pac deb 4s 9 68 OOK % 
101% 100% Do 4%s, 1946..... 101% 100% 100% — 4 
90% 88 Carolina ‘Cen cons 4s, “49 88% 88% 88% + % 
109% 8% C, C & O 6s, if ‘ a 
105% 105. Cent Dis Tei 78, — 
107% 106% Cent of Ga cons is 55 oe 
1024 101% Do Gs, 1928...... k— %& 
Wi8 107 Do ref 5%s, 1959...... 107% 107% —. 
95%, 95% Do Chat div 4s, 1951.. 95% 99% 95K .. 
88% 8614 Central New Eng 4s 1. Ure 8i% 87% — % 
119% 118% Cen of N J gen 5s, 87. .118% 118% 118% — % 
rr) 8 Do 4s, 1987... 98 98 98 
96% 95% Cen Pac Ist ref ‘4s, 49. . 95% 95% 95% +. % 
104% 104 Do 5s, 1960. W% + % 
94% 44 Do Through s 3 ee 
101% 101 C RR&B C of Ga 5s, — % 
124 122 Central Steel s f 8s,'41.. — & 
Cespedes Sugar 7% + 1 
4 Chesapeake Corp — % 
£Ch & 0 ref & im — & 
Do con 5s, 1939....... — &% 
Do gen 4%, 1902. 2... . oe 
Do 4%s, 1930..... ‘a c+ % 
Do Potts Crk 4s,'46.... 91 91% 91% + % 
Do R & A div Ist4s,'89 94% 94% 94% . 
Do R & A 2d 4s,’89... 92 . 2 + 1% 
Do Greenbrier 4s, 40., 9% $ . 
% Chi & Alton ref 3s, 14 7 + % 
Do 3s, + 
4 11% Do etfs of dep..... =~ % 
98% 97% Chi, Bur s Q gen 4s, + & 
108% 108 jo ref 5s, 1971........ - = 
102% 101% Do 4%, ‘Wo77... ne x= 
91% 9% Do Ill div 3%s, 1949... 90! 90% 9y%— 
98% 97% Do Ill div 4s, ‘If % — % 
93 90 Chi & E Ill 5s, 1951 > 
107% 106% Do con 6s, 1934 my%+ % 
111% 11% Chi & Erie ‘Ist 5s — %*% 
1044 103% Chi Gas L & C +1 
72% 70% Chi, Great W 4s oo m~m—- % 
118% 116% Chi, Ind & L ref 6s,’47..118% 118% 1184 + % 
107 105% Chi, Ind & L gen 5s, 66.106 1054 106 + %& 
111% 110 Do gen 6s, 1966....... 110% 110% 110% , °°), 
73% 70% C, M & Pug Sd a i949 73-724 73 + 
73% 71 MMR SS. chinig scp tnies 3 7% 72% 7+ % 
93% 91% C, M & StP gen 4s,A,'89 93 924% 92% — % 
81% 80% Do gen 3s, Ser B, ’89 81 80% 80% 
“, , SO. 103% — ¥& 
234 T4Y + & 
+ % 
c+ % 
f+ % 
+ % 
+ % 
— % 
wy — 1% 
Uy + % 
« . f A a % 
104% 108 Do 4%s, 2037 ~~ o 
115% 1154 Do gen 5s, 2 + % 
106% 105% Do 7s, 1930 : + % 
114% 112% Do bs, 193 14 11: . 
102% 102% Des P Sai 4498,'47.102% 1024 1924 — & 
88 «S44 Chicago Rys Ist 5s, '27. 88 ; ai Ye 
93% 92% C. R 1 & P gen 4s, 1988 93% he 
9% Wie pe ref 4s, 1934....... 6 ~ 
97% 96 Do 4%s, 1952........ % 
92% 92 Chicago, St L & N . 
Memphis div 4s, ~~ “ 
103% 102% Chi, St L & P 5s, 1932 +1 
103% 102% C, St P, M&O con’ 6s,'30.102% ee 
103% 102% C, T H & SE Ist 5s, '60.102% 102% 14% + 
98% 96% Do inc 5s, 1:40... My% ATY + % 
102% 101% Chi Un Sta 4%s, A, 102 102 a 
1035 103% Do is, 1944........... 6 103% 108% — 1% 
118% 118 Do 64s, Ser C, 1963 % 118% 118% -- 
93 91% Chi & W Ind cons 4s 92 Mw MK % 
105% 105 = Do S%s, 1962. 105 105 — % 
96%, 95% Chile, Copper deb 9% 9y4— * 
103 102 Cin G & F 5s, Ser A,’ 102 «102 ni 
105% 104% Do ref 5%s, Ser B, 5% 104% 1054+ % 
97% 6% C, C. C & St L gen4s,'93 97 96% 96% — M4 
100% 100% Do deb 4\%s, 1931..... 100% 100% 100% — .% 
115% 114 Do gen 5s, Ser B, "98.1154 114 1154 + _* 
103 102% Do ref 6s, Ser A, 1920.102% 102% 1024 — .% 
108% 107% Do ref Gs, Ser C. 1941.107% 107% 107%, — 1 
1054 104 Do ref 5s, Ser D, 1963.105% 104 104 * — 1% 
190% 190 = Do 4%s, FE, 1977....... 100% 100 100% + 
106% 105% Cleve Short Li 4\%s. io 1054 154% 105% —- «= 4 
11914 109% Cleve Un Term 5s, A,'72.110 109% 100% — ‘% 
107% 106% Do Ss. B, 197 1% 106% 106% 
101% 101. Col Fuel & Iron 5s, 1 101101 
97% 96% Col Indus col tr 5s, 1924. 97 97 7 ‘ 
100% 99% Col & South Ist 4s. 1929. 99% 99% 99% — ‘4 
100 «99% Do ref 4%s, 1935 1 4 + % 
191 90% Colum G & E deb 5s.’ — 3 
99 998 Commercial Credit ¢ . = 
94% 93 Do 5%s, 1935...... 
106% 105144 Comput-Tab-Rec 6s," . 
107% 103% Comp Azuc Bar 7% 1% 
96% 9 Comp Azuc Ant 7% = % 
101 100 Conn Ry & L ref se + = 
iNT «108% Con G. N Y. deb 51 + % 
82% 79 Cons Coal. Md. ref + % 
105 — Consum Pwr 5s, 19 + - 
7 Cont Pap B Mills 6%s.'44 86 79-85% + 3% 


‘ 
100% oe% Container Corp 6s, 71946.100 
112% 102% Corn Prod Ref % 
103% 102% Crown Wmette I 

































93 90 Cuba Cane Sue cy 7s,'30 92% 
97 94% Do cv 8s, & 95 
99% 97% Cuba R R Ist 5 
110% 108% Do ref 7%s. 
100 99% Do tis, 1936. ‘ 
97% 96% Cuba No R R 5s. 5%. %, 
108 107% Cuban-Am Suc col 8s ae 108 107% 107% — % 
101 100 Cuban-Dom Sue 7%s. 100% 190 100% . 
104% 103 Cumberld Tel & T 5s. 37. 108% 103 1083 — 
100 98% Cuyamel Fruit 6s, 1940. .1 99 99% yy 
96% 95% DEL & — ref 4s, 1943 96% 96 m— &% 
101% 100 Do % OPP Te 101% 191 101% + 1% 
106% 106 Do 5s, 1937 “106% 106% 10614 s 
107 104% Do 7s, 1930...... 104% 104% 104% — 2 
102 101% Den Gas & Elec 53,°51..101% 191% 101% 4+ & 
101% 101% Do 5s, 1951, stamped..101% 101% 101K — % 
oF 92% Den & Rio G con 4s,°36. 94 93 3 — \% 
98% 97 Do cons 4%s, 1936.... 97 97 1%— % 
100% 100 Do improvemt 5s, 1928. 100% 100% 100% — & 
92 89% Den & R G West 5s 92 9% 92 +1 
65 50% Dery (DG) Corp 7s, By) 3 CU«Ca HG 
31 28% Des Moines & Ft D 4s.°35 28% 28% 28% — 2% 
102% 102 Det Edison col tr 5s,°33.102% 102 102 ian 
104% 104 Do ref 5s, Ser A, 1940.104% 104% 104%, 
a, B, 1940.108% 108% 1°84 + “4 
3, 5% 105% 105% = 
hs: 18 105% 105% + % 
5 1062. 106 1M COG 
72 71% Det & Mack g 1 72 71% 73% Cw 
102% 101% Det River Tun Mis, 1961. 101% 101% 101% — % 
97% 6% Det Un Ry cons 4%s, °32 96% OY 96% — Y 
21% KY Dodee Bros cv deb 6s,'40 90% 89% 1% 4+ & 
82 80% Dold (Jacob) ts. Le .. 82 — ao + & 
09% 76% Dom Iron & Stl 5s, "39... 99% 99 ia 
m% 76 Do 5s, 1939, etfs, seneee OO% % %%+ % 
an 94% Donner Steel ref 7s, '42. 04% 94% 94%... 
06% 105% Duke Price P 6s, A, ‘66.106% 106% 106% — \% 
103% an Dul & Ir vor ..103 103 108 
90 «687% Dul, S Sh & Atl 5 90 «887% 8 + “iy 
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101% 


108 
145% 
ROY 
118 
95% 
104 


123% 
99% 
1Hiy 
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101 


94% 





73% 


97% 
107% 
101% 
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104% 
7 


95% 
mK 


105% 
102% 


104% 


100 
100% 


102 


108 


102 


4y 
1MIg 






















































































































Bond Transactions—N ew York Stock line tinued 








Range, 1928 Net Weds 
High.Low. High.Low.Ciose. Ch'ge.Sales.Close, 
100% 100% Duquesne Lt 44s 1 a 1Hls 
1% 108%, EN ct bs. 4 SUG 7Ks,°37.10% 104% 10 % we 
4 102% ET 5s, 'S8.. 1 14 { % 
Do Va & Ga con 5s,'.1 i “ 
4 Edis El Ill, N Y, 5s,°%.1 1 1 
E. gin, Joliet & E 45s, °41.10 i 
9% Elk Horn C 7s, 1931.. 9 yi 
¥% Erie Ist cons 7s, 1930 10. 1 1th A ton 
. Do cons 4s, 1996 RY gy RIG ve gut 
Do gen 4s, 1996 8% ND 8&5 ly Bl, 
Do ref 5s, 1967 wn YS YS %, UR 
Do 4s, Series A, 1153.. 88 &N 88 \y 
Do 4s, Series B, 1953 8S SS Ss. % 
, Do Penn col tr 4s 1.103% 1 , %, 
Erie & Pitts 3%s, B, ‘40, 92 42 2 va 
99% YS% y gt A 4 1 
M14 Y8le 98% 99% + % 2b B% 
104% 102 Hy He + 1% a 
105% 104% a 4% HY, - M% hl 
@ 97% Federated Metals 7 ». 98 ‘7 7 %Y WwW ; 
119% 118% Fisk Rubbe 119% 118% 119 + ¥& 11 
192% 102% Fla Cent & #3.102% 102 wr 2 
100% 1% Fla E s } 1iM 10 Jin) = -* 
89% RS% Do js, 1974 Noi 8S BNL, 4 S41 ST% 
2 45% Fonda, J & Gi 4%s 2. HH 4 454% 4%, 12 4s 
91% RIG Ft Smith Lt & Tr 3s. "36 90% 90% 90% i 1 
110% 108% Francisco Sug 7\%s, ‘42. .111 11 u 7 
24%, 101% Gal, H& SAM & I 
ext Ist os 9. 4 ! 
101% 101% Do 2d ext ‘ 2 
1” 99% Gal, H & H Ist 5s 10 ; 
117 109 Gen Asphalt 6s. 1939 1 11 12 
104 102% Gen Motors A C ts,'37 % 71 108% 
102% 102 Gen Pet 5s, 1940 ‘, in 12% 
107% 105% Gen Refrac Ist ge ts % 1 1H 
100% 100% Ga Car & Nor Ist 
dbs, 1929 4 
108% 107% Goodrich (B F) Ce 
6%s, 1947 4 107%) 
HK, Goodyear T & R 5s, gn) 
103 sotham S H 6s, 1936 + Vs 12) 
82% Gould Coupler ts, 1940 + 344 80 
100% 1004, Gr Rap&ind ext 4% oS, % . 
116% 116 Gr Tr Ry of Can 7s, 40.116% 116 116 116), 
100% 109% Do Gs, 1936 109% 109% 109! + & 1), 
98% 98% Gray Pt Term 5s, 1947,. 98 8 98% + % 
106 105% Gt F Pow Ist s f 5s,'40.105% 105% 105% y 
115% 114% Gt Nor Ry gen 7s,A,'36.115% 114% 115! + y% 138 115% 
2 Do ref 44 45, A, 1961 10 y TA x _ 
Do gen 414 = & 1 VOY 
Do gen % 24 112% 
Do y aw 
Do i7 
Green Bay deb ctfs, B + 3% 78 
Gulf St Stl 5s, 1942 96% 96 ts + Vo 24 
HACK'NSACK WATER 
CO Ist 4s, 1952 91% & 9 it 6 2 
Har Ry-?P’t C h ist a 4. 9 9 ” % 2 P 
Havana Elec m1 7t 76} if + % il TO. 
90% Hav Elec V4 ne 6 
107% 105% Hock \ 
$145, % 13 
09% 95% Hoe (R) & r ‘o Glas + 4% TR 
102% 101% Hous B & T R Ist + % 2 ° 
94% 93 Hudson Coal 5s, %& 8&1 Vile 
102% 101% Hud & M ref 4s, 83 101% 
93% 92144 Do adj ine 5s 9: + % 74 924% 
108% 107% Huds Co Gas ist £ ‘ Ve 17 Wh 
101% 100 Humble O & R Ss, 1937. 101% + 1 7 100% 
103 102% Do deb 5%s, 1932 103 + \ 14 10% 
105% 105% ILL B e LL TEL Ist re 
Ds 1956 15% 105% 10. y% 20 o* 
102 101 Illinois Cent 4%s, 1966..102 1015 101 % 100 101% 
90% 89% Do 1952 89% 89 Boy, a 9 
95% 94% Do col tr 4s, 1952 95% 95 9 t ly 3 95% 
98% 97144 Do ref 4s, 195° 98 97% 97% % 78 07% 
93% 93% Do col tr 4s, 19 9 % 9 % 13 93 
110% 110% Do ref 5s, 195 1104 4 110% 5 
1144 113% Do 6%s, 1936 113 113% os 5 
89% 89% Do St L %%s, 1951 89 gv % a 
80%, 79% Do Omaha 3s, 1951 80} » 8% + 1 J 
108% 108% Do C & St L 5s, 1951. . 1084 6 108% + K Dd 
107% WK IC & C, St L& NO ref 3 
bs, A, 1963 % 27 106% 
101 99% Do 4%s, 1963 xy Gh 100 
101% 100% Illinois St! deb + % 38 | «100K 
101% %% Ind Limestone 1% oo 98% 
100% 99% Ind Nat Gas 1 
148% 105% Ind Steel Ist As 4 br) 1% 
104% 1034% Inland Steel 5% % 43 108% 
12 «©6101 =«Inspir C 6 ) \%y 16 os 
7 74% In Rap Tr Ist ref 5s,'G6. 79 % 4421 
79 74, Do 5s, 1966, stamped > % O14 
77% 70 Do 6s, 1932 77 % 135 
%) 98% Do ev 7s, 1932 99 - Ky 200 
92 90 Int Ag Co rp col tr 5s,'3 91 { % 
81 sO Do col 5s, 1942, stpd 81 f 2 
101% 100% Int Gt Nor 5s, 198 101 if M% 25 
4h Do Ist 6s. A, 195 107% 107% % 14 
uf $ %o adj fis, A, 1952 98% 98 %% uo 
106% 105% Int! M Mar col tr s f 
6s, 1941 106% 105% 105% % N22 LOY 
102% 101% Intl Pape ref 5s, A,'47.101% 101% 101% 4 ao 12 
105% 104% Intel Paper 6s, 195 105 104% 104% + % 61 105 
83% 82% Intl Rys of Cent Am 
1972 82% 82% 14 82% 
94 91 Do 6%s, 1947 94 | 7H oF 
95% 94% Do 6s, 1941 9 9% 4 Uy 21 ee 
96% 95% Int Tel & Tel 4%s, 19 Mi 95% 95 % 172 on 
40%, 40 lowa Central 5s, 1938.. 4 40 «40 1 as 
13% 12% Do Ist & ref 4s, 1951 12% 12 12% uy 27 
06% 96% ia STOW? N, FK & 
1959 BOF w Vi 1) 
100% 100%, KAN CY, FT S & MEM 
cons tis, 1928 1¢Mpe 100% ny Ww 100% 
6% 6 Do ref 4s, 1936 9614 } HO “4 96% 
101% 100% Kan Cy & Mem B 5s,'29.100% 100% 100% & 7 ‘ 
105% 104% Kan Cy P & Lt Ist s 
Ser A, 1952 10 104% 104% % 20 14% 
79% 78% K C South Ist 3s, 1950.. 79% 79 7% 29 78% 
102% 101% Do ref & imp 45s, 1950.102% 101% 101% x 84 «=6101% 
bY 93% Kan Cc y Term Ist 4s,’60, 94% { "4%+ % 46 4 
1064 be t El 6 A, 1952.105% I 106 + & 21 106% 
10914 a} , 1947 1081 108 + & 88 110% 
101 " 2 ; 1K) 100% + % 26 100 
109% 108% Kelly Spring Tire 
8s, 1931 108% 108 108 ly % 28 
4 93% Ky & I Term tIst 4%s . 
sta, 1961 93% 9 03% %, 7) 
99 96% Keystone Tel 5s, 19 97 Ty %+ % 3 
131 130% Kings Co El Lt & Pov 
pur money Gs, 1997..131 131 131 2 
844% 83% Kings Co Elev 4s, 149 
stamped S4 3 84 + %& 5 
106 105% Kings Co Lt Ist ref os 
1954 105% 10 105% — 1 6 
119% 119 Do Ist 6%s, 1954 11%, 119 1104 — % 1 7 
106% 10% Kinney S R) 7%s, 1936.107% 107 107 S87 2 10614, 
105% 105 Kresge “dation 6s,'36..10 rT 105 — % 4 a 
1M 102 LACK'WANNA STEEL 
: 1950 104 104 + %&% . 
104%, 102 i 24+ % 3 . 
105% 104% 5 t+ 4 84 «105 
104% 103% + & 2 é 
108% 102 + &% 3 
87% 85% Lake S & M So s+ & 5 PY 
100 99% Do deb 4s 2 ny 
10 99% Do 4s, 1931 ’ he ° 24 1m 
101% 191% Leh Val Coal Ss, 1944. .101% ,101% — 4% 1 ee 
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Bond Transactions—New York Stock Exchange—Continued 














11s 


91% 
1WwW1% 
100 


Kange, 1928 
High.Low. High. Low.Close. 
Wwe woy Leh Val N Y etd 4%s, 
NHOo Wwe wis 
wt, 81% Leh Val if’a) cons 4s, 
2003 W2% 91% 
Wey 1004, Do cons 4%s, 2008 me wt 
Leh Val R R con a 110% 100 
2%Leh & N Y Ist g 4s,'45 ? 92% 
Lex & East Ry os, Ih 5% 115% 
Liggett & _ 7s, 1944 123% 122% 
Do Ss, 1951 105% 104% 
Liquid C ‘arbonic 6s, 1941.127 120 
Loew's tis, 1941 ° 108% 107% 
Do ts, 141, ex war 101 =100% 
Long Dock ts, 1935. 100% 100% 
Long Island cons 4s,'31. 08% 98% 
Do gen.g 4s, 1938 % 95% 
Do unified 4s, 1940 93% 93% 
Do deb 5s, 1937 .. 100% 100% 
Do ref 4s, 1949 94% 03 
Lorillard Co (P) 5%," 37 Big 96% 
Lorillard Co (P) 7s, "44.117 117 
Do 5s, 1951. ° i Mi 


Loulsy G & E? 
lo & Jeff Bee ‘. 
% Louisv & Na uni 





A, ’ 
194. 


v4 
4s, "40 98% 









Do 7 
18% Do 
y 1g De 
Ry «Do: 
14% Do 
8% Lou 
102% Lo & N 
105 L&aN So&N , 
03% L&N So * ie és 
100% McCRORY ST 5%s, °'41.101% 
103% Mah C R R Ss, 1934... .1038% 


1 Man Sug Co Ist 7%s,°42.107 














68% Man Ry N Y¥ cons 4s,'90 70% 
Go Do 2d 4s, 2013. 6Oy 
9% Manila E Ry&LIistis,’ 53. 100% 
74 Manila RR S&S L 4s, 1039 7% 
2 Do Ist 4s, 1950.... 82% 
90% Market St Ry 7s, A, ‘40 99% 
100% Met Edis Ist & ref °52.100% 
1%% Do Ist ref 5s, 1% 104 
99% Mich Cent deb 4s, 1929. .100 
104% Mid-Cont Pet 6%s, wed 105% 
"7% Mid of N J 5s, 194 
100% Midvale St! & Ord a 
¢ 100% Mil i Ry & L ref & ext 
4% 1931 . 100% 
16% 1% =o in & ret i 1961 1055 
1054 108% Do gen & ref Ss. 1951.105%4 
10% 100% Mil, L Sh.& W ext & 
imp Ss, 1929 ... 100% 
Mil, Sp & N W Ist 4s,47 96% 
» Minn&éSt L ist consis,'34 43% 
Minn, St P S Ste M 
ist cons 4s, 1938 92 
Do cons js, 1938...... % 
Do gtd 5s, 1938 1% 4 
Do 6%s, : .103 
Do ref 1946... = 
Do 5%s “nee 95% 
Miss Cent , 129d ” 99% 
























12 | 100% dens Pow 5s, A,’ 

Wwi2t, 100% Mont Tr Ist & ref os, ‘41 102s 
8 S54 Morris&éCo ist s f 4%s,'39 8 
s6% «8 Mor & Essex 3%s, Sa gy 
18% 98 Mortgage Bond 5s, 1952. 98% 

2% 102% Mut Un Tel 5s, 1941 02% 
o5% 90% Murray Body 6%s, 1954.. 92% 

NAMM & SON 6s, 1043. .105% 
Nash,ChéSt L con 5s,'28.100 
Nassau El con gtd 4s,°51 58% 
Nat! Dairy 6s, 1940 103% 
Natl Rad 6% 1947 10014 
Natl Tube Co 1952. . 105 
Natl Ry Mex 4s, Bais asst 20 
Do 4%s, 19: sst - 20% 
Do Ist 4s, 1931, asst 11% 
New Eng R KR 4s, 194 90 


New Eng T&T Ist 3, 
Do 4%s, 1961. 

N O & Nor eastn 4% 

N_O Pub Sv 
Do is, B, 

N © Term 














wis 100% N O, Tex &M 
tet 1 Do 5s, a 1954. 
154, 105 Do 1954 5 
im 100 Nwpéc "ie gen +X, 45.100 
N Y Air Bk Ist 6s, 1928.100% 
Y Cent deb 6s, i935. . 107% 
Do 4s, Ser A. 1998 . 97% 
Do ref 4%s, 2013 104% 
Do 3%8, 1997 86% 
Do ref 5s, 2015 Hoy 
Do deb 4s. 1934.... 98% 
Do Lake Sh 3%s, 1998. 85 
Do Mich Cent 3%s,"98. 86% 
7% OTK N YC & St L Ist 4s,'37. 97% 
f Do deb 4s, 1931. 99%, 
Do Ist 6s, 1931 .... 103% 
Do vet 3s, A, 1974...107% 
i B, 1975 ... 107% 
wih WOkN Y Conn ist 448, 1953..101% 
8% SBN Y 9 Ist 4s, 1951 BR 
- . : ¥ 4s,” . 





98 














.101% 
107% 
x oat R88 
79% 
87% 
87% 
79 
117% 
1940 105% 
. «see 81% 
ae. 1954 82 
Jad 83 
; .. BB 
! ref “4s, 92. 81% 
“a 76% Do gen 4s, 1955 ao 
om 100% N Y Queens E L & P 
is, 1930 100% 
N Y Kys.ine 19% 
Do ts, A B3% 
tho Ist cons 4s, 3% 
Do Ist con ts, Hoy 
N ¥ Steam Ist 6s, LORS 
ty ON Y, Sus & W Ist ref 
037 92 
si 81 td 4s 81% 
wo 78 Io gen 5 78% 
12h VOT Lo Te . 3 W244 
2% 101% N Y Tel gen 4%s, 1939. . 102% 
1ti% 110% Te deb 6s, 148 111% 
1UBKH lost, lo ref Gs, 141. e TORS, 
102 «100K N Y Trap Rock 6s, 1946.11 
a2 “ N Y, W & Bos Ist 4%s, 
146 ‘ oD | 
te] Ks Niag. L. & Ont P da, 3a, 14% 
Om, ty Niag Falla Pr ist 38,°32. 104% 









‘ site 


100\ 


102% 
104% 


100% 
om 
13% 


91% 
99% 


100% 
15 
81 
52% 
69% 

108% 


91% 

81% 

78 
102% 
101% 
110% 
108% 
101 


90 
104% 
104 





101% 
100\, 
104% 


100% 
96%, 










4 105% 
100 

OB 
103% 
9% 
















107% 


7To% 


69% 
1081, 


91% 

81% 

78 
102% 


90 
104% 
10414 





Ch’ ge.Sales.Close 


TTT IT? 


+++ 


++ 


+++ 


+ 


+ 


+++4 


|+ 


++] ++ +) +41 ++ 
ee 


++ 


++ 


+ 


Net 





ee 
FEES : 


? 


ee 


FRR RK 


erie 


FF 


ere F 


¥ 





Wed.'s 











- 
1 
100% 
93% 
96% 
y8\, 
105 
533 
1 
2 
3 
TH 
mw 100% 
3 
il es 
6n tH% 
: : 
7 
5 
1” §=699% 
16 - 
21 
33 
+“ 
14 . 
3 1n1% 
11 oe 
21 2 
v 105 
5 
16 
91% 
99% 
101 
102% 
91% 








1 

98% 

101% 
8 
124 
51 
10 
2 
7 











$ «108% 
44 ° 
RN 104 
7 87 
109% 
R44, 
3 90%, 
31 108 
o3 107 
16 107 
1» =6101 
11 88% 
19 os 
5 «105 
6 T 
22 o8 
25 
1 
12 
6 Btls 
24 
4 
31 117 
o 1054, 
21 . 
20 x2 
1 
iti 
26 sO, 
10 
892 
397 s4 
23 ny 4 
1 
16 108%, 
23 
$ 
4 rm) 
48 102% 
sya 80 
104 1085, 
6 101% 
Ru ony, 
48 
1 


Range, 1028. 
















High.Low.Close 








High.Low 
106% 105% Do tis, 1932.... - 105% 
97 96% Norf So Ist ref 5s, "7961. WH 
98% 7% Norf &W RR Ist con 4s, 
ae 
my Do div 4s, IM44........ 
. 0% DoPC & C 4s, 1941. 
80% Nor Am Cem bis 1940, 
102% Nor Am Ed 5s, oesee 
102% No Ohio Tr & L ts, ‘47. 
964% No Pacific 4s, hipaa 
704% Do gen 3s, 204 
103% Do 4%s, 2¢ 
115% Do 6s, 2047. 
108% Do 4 
108 Do , . 
103 060OUN Sts F , 1941,. 108% 
1054 Do Ist 6s, Ser “i. 1941. 105%, 
10% Northwest Tel 448, 1934 91%, 
OGDEN & LC RY 4s, 
1948 eccece ° 
Ohio Pub Ser ae, Ine 
Do 7s, 1947.. koe cnet 
Ohio Riv Edis 6s. “194s. 











Do 
Do 
Do 


tis 


Pac 
Pac 
> Pac 
Do 
Pan 
Do 
Do 
Para 
Park 


Do 


Ore-Wash 


Niag 


Ist cons - 
gtd is, 
ref 4s. 


Steel 6s, 


ref 5s, 
Am 
equip 
tis, 


is, 


1940 . 


Old Ben Coal Ist 6s, 
Ont Pwr 
Oregon 
Ore Sh L Ist cons 5 


F 5 


RR &N 4s,'46. 


as, 46, 
soe. 








R Ran ¢ 


1941. 


PAC COAST Ist 5s 
Gas & El: 
Pwr & Lt 5s, 

T & T 5s, 1937 


mt Bway 5% 


-Lex 

















6s, 
Paterson & P G 
Pathe Exch js, 1 ee 
Penn Dixie Cem 6s, ‘41. 


43, 



































“44. 


“46 
sta. 


seaea | 


“101% 


. 100 
Dee 








Penn, Ohio & D 4%s,'77 
Penn R R cons 4s,sta,"48 99 
Do cons 4s, 1948 
Do cons 44s, 10tit 
Do gen 44s, 
Do 1964. 



























90% 90% 
106 105 
105 104% 
94% 93% Do Ist 4s, 
99% 98 Phila Co 5s 
104% 104 Do 6s, ge eecces 
100% 100 =Phila Elec 4%, “4967 ... 100%, 
102% 100% Phila & Rdg Coal & Ir 
as, 1975 .. .-. 101% 
41% 40% P' hilippine Ry 4s. 37 41 
97 94% Pierce-Arrow 8s, 443 96% 
105 104% Pierce Oil &s, 1951 --- 105 
106% 104% Pillsbury Fir M_ 6s,'45. . 106% 
15% 113% P, C, C & St Li 114 
114 113% Do’ pl 8, 
1065 105 Pitts, Shen &LE 
95% 4 Pocahontas Con C 
106 «106 )=60Port Ar 
105% 108% Port El Pow 6s, 
102 102 Port Gen El ist 
98% 98% Portland Ry 5 
98% 98 Port Ry, L & P 5s { 
104 103% #=~Do 6s, Ser B, 1947 . - 1083 
1050«C«1 Porto R Am Tob 63,°42.104% 
99% 87 Pressed St! Car 5s, 1933. 99 
112% 112 Prod & Ref 8s,'31, ex 4.112% 
107% 106% Pub Serv 6s, 1944 107% 
1054 105 Pub Ser El & G Ks, WD. 1OTG 
105% 104% Do As, 1965..... 105% 
106% 104% Pub Ser “its 1084, 
101% 99% Pure O11 Sigs, 1937 -101% 
108 105% Punta Alegre Sug 7s,'37.106 
103% 103% READING CO 43,A,'97.1038% 
96% Read Jer Cent 97 
97 Rem Arms 6s, 
96% 94% Rem Rand 5s, 
14 1034 Rep I & § 5%s, 
954% 93% Rio Grande Wn 4s, 1939. 94% 
RY MN Do 4s, Ser A, 1949.... 88% 
45 38 Robbins & M 2.. 4 
107% 106% Roch G & F 106% 
112 «111 Do 7s, 1946 112 
99 98 RI, Ark &L Ist 4%s8,'34 0 
98% 98% ST JOE RY, L, H & P 
5s, 1937 
102% 100% St L, | M & § gen 5s,” 
99% 99% Do ref 4s, 1929. 
97% 96% Do Riv & G 4s, 1933. 
93 91% St L-San F 4s, A, 195 0. 
104 102% Do 5 19-4) ! 
wl 100% Do 
103% 102% Do 5% 
1014 99% Do inc 6s, 
101% 100 Do adj tis 
104% 104% St L&S F Ry gen és, 
102 100% Do gen 5s, 31 eee 
111 100% St L, P & N W 5s, “48. 
92% 91% St L So Wn Ist 4s, 1989 91% 
87% 84% Do 2d 4s, ° 7% 
98 Do con 4s, 195 32. 99 
102% 101% Do Ist term 5s, 5 102% 
97% 96% Str? K C Sh L istaies, "41 96% 
108% 108% St P, M & M 6s, 1938...108% 
04% 94 Do F’ac ext 4s, . 4 
109% is St P Un Dep ref 5s,'72. 109% 
94% 98 San A & Ar Pass 4s - 93% 
109% 109 San An Pub S 6s,A,° 
14% 103 Schulco 6%s, 
103% 102% Do 6%s, B, 
98 97% Scioto Val & N 
‘ Seabd A L 4s,'50, 
Do adj 3s, "49, ex int. 80% 
Do ref 4s, 1959...... 71% 
Do fis, A, 1945. N6% 
Seabd All Fla 6s A. ad 
Ne Do ts, B, 1935. 4 
108 107% Sharon St! Hp Be, i94i. ‘107% 
M4 92% Shubert Thea tis, 1942.. 93 
on 98% Shell Union On 3, "oa7. ve 
104% 101% Sierra & 8S F Pw 5s,'49.104% 
95% 93 Silesia Elec %s, 1946.. 95% 
100 98 Silesian Amer 7s, 1941..100 
108% 14% Simms Pet 6s, 1929. 1106 
11) «6100 Sinel’'r Con Oi) 
bd 97% Do tis, D, 1920.... on 
1” 97% Do Ist 6\%s, B, HR, 
95% 94 Sinclair Pipe Line 5s, "42 bt) +44 
95% 94% Skelly Oil 5%, 1939.. 
102% 102 Smith, A O, 6%s, 1933. 
110% 108 So Porto Ric ~~ te. 40-1107 
105 104% Sou Bell T & T 5s, “41. .105 
101% 101% So Car&éGa ext Sie, "29. 101% 
107% 105% Sou Col Pwr ti 7.106% 
106% 100% So Pac col 5 1063 
95 93% #$Deo col 4s, 93% 
100 99% Do 4s, 192%. 9% 
103% 100 Do 5s, 1944. . 100% 
104 103% Do Ore 4%s, “1977 103% 
9 97% Do RR 4s, 1955. 97% 











104 
100%, 


G 10H 


40K, 


941, 


107% 


WX 


106 
ls 


103% 









































100% 


101 
41 


94% 


105% 


103% 


97 
99 


95% 
103% 
94% 
88% 


45 


106%, 


112 


PBA 


v9%, 
100% 
103% 


97% 


98% 


Net 


tt++++ 


SEF CF KECK R eS 


cee 































Wed.'s 
Ch’ ge.Sales.Close. 
2n , 
14 WK 
a ic 
12 My 
63 
27 85% 
278 «108% 
+ 
113 9% 
37 71% 
19 oe 
OF 116 
11 ee 
20 «108% 
14 103% 
w 
1 
i oe 
12 116% 
28 107% 
39 92 
11 
4 
3 
12 
41 
89 86993% 
75 9s 
4 88 
43 «108% 
16 101% 
114 104 
68 106% 
65 «108 
1 os 
18 93 
28 «101% 
oe 
20 es 
98 a7 
39 9&: 
26 01% 
1 ee 
3 es 
34 105% 
#2 WHY 
20 104% 
54 «1125 
4 «105% 
4600 O12 
12 
1 
1 $e 
5 
341 
1 ee 
787 99% 
Gl 104 
46 «100% 
2a «101% 
4 
35 
2 
11 
8 
15 
2 ee 
10 94% 
5 as 
115 108% 
2 oe 
1 98 
12 98% 
10 ee 
156 102% 
178 98 
4 e. 
5) = 107% 
16 105, 
26 105% 
on 106 
95 100 
7 
31 103% 
19 97 
26 tot) 
281 95% 
39 = =©6103% 
1 94% 
360 «BBY 
10 ‘ 
1 
foe) 
6 
ed 
9T 
91% 
103% 
100% 
102% 
101 
101% 
102% 
91 
Yel, 
97 
10914 
105, 
77% 
67% 
6S 
9 
9 
90 
107% 
92 
8% 
103% 
9% 
TOO 
100% 
PR, 
97% 
9h 
P4y 
106 
106% 
192 vthy 
6 ° 
Mi 1 












































Range, 1928. Net 
High.Low. High.Low.Close. Ch’'ge Sales.Cloge, 
114 112% So Ry Se, 1904 13% 112% 112% 72 
93 91% Do gen 4s, A, 190 924 1% 92 % aed 
119% 118% Do gen ts, 1956 0% 118% 118% + % 136 
127 125% Do 6%s, 1956 4 125%, 125% % 48 
112% 111% Do Mem div 5s, 19% 11% 111% 111% 28 
4 93% Do St L div 4s, 1951 3% 938% 93% %, 2 
96% 896% Do M &( 4s, 1938 Ww 96% 96% % 7 
106% 106% Southwn Bell T 5s,A,°54.1060% 106% 1081 \ » 
vo 88 Spokane Int 5s, 195 8844 88% 88% \% 1 
101% 100% Stand Milling Ist nw 101% 101% 1% 1 
144 103% Do S%s, 1945 4 WH WH . + % y 
104 103) «Stand Oj1 N J 5s, 194 4 108%, 108% ‘ 3 
98% 97% Do N Y¥ 4s, 1951 v8 97% 97% + K% 103 
10) 100% Stevens Hotel tis,A,4 U1 1N0y 100% 21 
101 100 Sug Estates of Orier + u% 73 
7s, 42 . 100%, 100% 100% va 1p 
107% 106% Syracuse Lt js 9. 07% 107% 107% 4 ; 1 
10% «105% TENN C&l R R Ss 0% 105% “ 4 
14 101% Tenn Cop & Ch ts,'4 13% 103% 10 
107% 107 «Tenn El Pwr ts,A,°4 07% 107% es 1 
101% 100% Term Assn St L 4%s,'29 Le 210% + 1 
107 105% Do con 5s, HH44 OF 107 : + 1 1 
107% 106% Texark & F S 5%s, '50..107 106% 106% % 3 
108% 102% Texas & Pac OS 102% 102% % 6 
113 112% Do Ist 5s, 12% 112% 112% 8 
101% 101% Tex & P Lo B L 5s 01%19% 101K — 5 
70% 66 Third Av Ry : : 
4s, 1960 0% 68% GOK 4 % red 
61% Third Av ref adj in 3 
1960 Gor 59 1% 369 
101 99% Do Ist 5s, 1937 1m, 100% 100% — 4 1 
108% 107% Toledo Edison ist 7s,'41.10 107% 107% + % Bh 
95 94 Tol St L & Wn 4s,"% 14% 4% 94% - \ 1 
101% 100% Tol Trac, L & P 5%s,'30.101% 1014 101% + 4 14 
103% 101% Trumbull Steel ts 40.103 102 102%4+ % 46 
103% 102% UN EL L & P 5%s 4.1034 103 103% 4+ Yy 29 
102% 102% Do Ist 5s, 1932 102% 102% 102% 4+ \% 1 
103 102% Do Ss, 1933, 3 102% 102% g 
94% 91% Union Elev Chic is 45 94% 94% 94%4 - 
102 101% Union Oil of Cal 5s 2 11% 102 rT) 
110% 108% Do ts, A, 1942 110% 110% 110% 4 %&, 7 
100 99% Do 5s, C, 1985 100 99% 99% - “% 12 
99 98 Union Pacific 1st 4s,"47 98% 98 % 85 
97% 96% Do Ist & refd 4s, 2008 96% 96% % 35 
115% 113% Do Ist & ref Ss, 2008. .113% 113% \% 18 
100% 100 Do 44s, 1967 14S 10H) % 146 
100% 100% Do 6s, 1928 1K 10 38 
102 100% United Biscuit tis, 1942.102 101% ; 
108% 107% United Drug tis, 144 % 107% 
98% 97% Un N J RR & Can 4s,'44 98% 98% 
8% 8 Un Rys of St L 4s ry 854 85 
95% 954 U S Rubber is, 147 964% 94 
105% 104% Do Ts, 1930 104% 104% 
1% 108% U S Steel s f is 10D, 108% 
108% 1084 Do Ss, 19683, reg 84 1081 9 
95 89% Univ Pipe & Rad 4s,'36 94% 94 \, 10 
48 97 Utah Lt & T is, A,’44. 97% 97 97% + & 64 
102 100% Utah Pwr & Lt s, 44.102 101% 102 $ % 30 
7 
97% 97% VANDALIA RR 4s,! 797% 97% 97% 4+ Y { 
21% 19% Vera Cruz & Pas 
4%s, 1934, asst my 20 oO + XX 10 
101 99% Vertientes Sug Ist 7s,'42.100% 100% 100% - % 7 
91% 91 Va Iron, C & C Ist 5s,'49 91 91 91 3 
108% 108% Va Mid Gen 5s, 1936 1iS% 108% 108% 4+ % 2 
102) «101 Va Ry & P 1934 101% 101 101% 4 19 
109% 108% Va Ry Co Ist 5s, A,'t2 1 108% 108% 63 
102 99% Va & SW Ist con 5s,'58..102 1014102 + y% 10 
16-1044 WABASH RR Ist 5s 105%, 105% 105% 16 
104% 108% Deo B, 103% 103% - %, 85 
107 105% Do 5s, OTF 106% 106% % 3 
1n4% 104% Do Det & Ch 5s, 1941.104% 114% 104% } 
96% % Walworth és, A, 194 96%, 9614 17 
9 Do 6%s, 1935 95 94% 4 
106% 105% Warner Sug 1st 7s, 194 W% 106% 106% 11 
87 Warner Sug 7s, A , 87 87 87 - “e 9 
414% Wash W FP Ist is, 1939.104% 114 104 3 
107) =Westchester Lt 5s 0. . 107% 107% 107% 1 
104 West Kentucky 7s, 1944.104% 104 114 % 33 
103. West Pa Ist 4% 104 104 + &% 23 
105 Do Ist 5s, w% 105% 105% — | 14 
1% Do Ist as, I 19. oH 106 106 ? 
WH Do Ist 5s, G, 1956 4% 14% 104% + \% 30 
91% West Sh Ist 4s, gtd 923 91%— % 27 
911 Do 4s, 2361, registered 91% 12 
39 «West Va Coal & C tis,"50 59% 59 DU 21 
4 103% Wn Electric deb 5s, 1944.104 103% 103% \& bi] 
84% Western Md Ist 4s, 19 85% 84% 85% % 30 
11% Do X%s, 1977 02% 101% 1% + % 68 
103% West NY & Pa Ist 5s 3% 103% 103% 1 
92% Do gen 4s, 1943 93 93 93 «Cf} % 2 
100% 100) =Western Pac 5s, A, 1946.1005%, 100 3100 % 
104% 103% Western Union 5s, 1938.108% 103% 108%— % 9 
103% 102% Do 4%s, 1950 2% 102% 102% — %&% 15 
112% 111% Do 6%s, 1936 a 111% 112%— %\% 45 
105 104% Do 5s, 1951 104% 104% 104%— Y% 34 
105 «104% Westing E & M 5s,'46.105 104%104% + 39 
18% 96% Wh & L Erie 4%4s,A,1966. 96% 96% HOY — | 1 
93 93 Do con 4s, 1949 ¥. 93 03 ° 2 
100% 100% Do Wheel Div js, 1928.100% 100% 100% i 
102% 100% Wheeling Stl 5% ®% W1% 102% 44 
o8 94 White Eagle Oil 95% 95% % 4 
104 100% White S M ts, ‘36 (8% 103 103% ° 33 
131% 125 Do with war 1230 27 «4130 ™% 4 
35 34 Wickwire Spencer Stee 
ist 7s, 1935 4% 3+ CY 6 
31 28% Do con Ts, 1935 uy 30 30 26 
7% 76% Wilkes-B & E Ist 5s,'42. 7 76% TO% + &% 4 
103 101% Willys-Over ist 6 % 192% 102% — % 26 
1023 Wt Wilson & Co Ist 6s,'4 102 «103 +1 62 
1074, 106 Win Rep Arms 7%s,"4 1% 106% 106% — Kk Hy 
8M, 88% Wis Cent Ist "gen 45,49. 894% 88% 89 + %&% 4 
bt 2% Do S & D term 4s,"% 2% 92% 92% ° 2 
Wit, 100% Y'NGST’N 8 & T 5s,'7* 100% 101 377 
Total sales $40,744,000 
Grand total sales $66,013,750 
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7, 
1124 
oy! 


10 
101 
1004 


1024 


10% 


1063 


107% 


1K, 
Wi2, 


103% 
D4, 
1 


4, 


10% 
1OR 


we 
104\ 


108% 
94% 


1k 
101 
v1 


108% 


105% 
198 
16454 


105% 


1% 


12% 


103% 


100% 
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ety 


Toemead 
1 Coe 


a 
Totals 


pange. 192 





High. Low 

ith 2% 

Se ° 

Wh 

Ld 

ak 

De 

rh) 

4 

19h | 

we 

” 

n 

*% 

6 42% 

o 3 

7% 

ni 13% 

ye 106 

Wi 1%, 

wy G4 

wm 80 

1™ UW 

nm OM 
3 





H 4 
% 1% 
My 37%, 
4 st) 
1% = 6% 
a 0 
WA, N44 
1S 171 
144 100 











1” 159° 
4X 30%, 
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friday, February 10, 1928 


ransactions on the New York Curb Exchange 


For Week Ended 


Saturday, Feb. 4 


With Closing Prices Wednesday, Feb. 





_— 





, Allison Drug 
Do B. .ccccccccccsccore 
Alliance Insur 


Do pf (6).....- 
Am Dept Stores.......-- 
Amer Laund Mch (4) 
Am Hawaiian §S S..... 
Am Mfg Co (6)........- 
Do pf ©) 


Am Rolling Mill (12). 
Do rts, cash... . 54 4% § 
Do pf (7). ooene 110% 110% 

. Am Solv Chem vy t ¢.... 12% 11% 12 
Do part pf............ 

Amer Thread pf ¢ ne 

Amsterdam Trdg (75¢).. 42 42 


8% Atlas I’lywood (4) 
. 120% Auburn Auto (4).. 


BABCOCK & W 
7% Bahia Corp........+-.++« 
a TO Ms ccvcddeccsceseses 
Zancitaly (2% REN 

20% Benson & Hedges, 


Bliss (E W) Co (1). 
Blumenthal. S ..... 
“ts Blyn Shoes, Inc 
Bohack (H ©) Go (10). 
3% Bohm Alum & B (1%)... 43% 





Bridgeport Machine er 
Brillo Manufacturing. 

% Brill Corp, A (1%)..-.- 
BRO Buc cccccccnsccccece 


Tho reg (71.20)......... 
“4 4 Broadway Dept 


Brockway M T (7: 


i . Y 
« Centrifugal Pipe (800) 11% 11% 
Checker Cab Mfg, A.... 17 15 
4 Childs Co pf -—* nnd 


Club Alum Utensil (2). 
Columbia Graphophone. 


Do part pf, w i. 
4 Con D Prod, new (2 
; Con Laundries (b2). 
, Copeland Prod, Inc 
Courtaulds, Ltd . 
42 Crowley Milner 35) 
Crocker-Wheeler pt 7 Ae 28 23 
Cuneo Press pf 
Curtis Publish (78). 


2: 





DAVENPORT HOS 
Davega, Inc (t2)....- 
% Deere & Co (6)..... 
"8h Detroit Motor (8c). 9% 

De Forest Radio v t e 4% 3% 


Durant Motors . 

Dur'm D R pr pf 

Duz Co, Inc, 
Do etfs ..... 


EDUC PIC cum pf (8).. 
Kitingon-Schild (2%).... 
Estey Welte Corp, A... 





% FAGEOL MOTOR ...... 

Fajardo Sugar (10)..... 1 
4% 30% Fanny Farmer Candy S. 
% \% Fansteel Products . . 
Fashion Park, Inc 


der 

Federated M ctfs woe 
' Fiat stk deb rts.... 
Film Inspecting Mach. 
Firestone T & R (8). 

Do pl (7) ...ccceses 
Firemen’s Fd Ins ( 
. Foote Bros G & M (1.2 
Ford M of Can (15) 


A Forhan Co, A day 4 3 
im 14% Foster & Kleiser (1)..... 19% 18 
Foundat'n Foreign Sh 16% 5 





Trading by Days. 


-& 
Pub. Stand. Misc. ‘ 
Util. Oils. Oils. Minin 


268,311 19,320 146,900 108,4 
273,535 22,500 45,700 112, 
284, 20, 3,500 145,870 
286,998 30,260 4 141, 
291,765 35,060 87,950 


143,490 13,750 3 "Foo 64,610 


1,548, 48,919 141,250 432,500 660,710 $19, 088, 88,000 $5,818,000 


INDUSTRIALS, 


High. Low.Close. 


r ACETOL PROD, A...... 31% 30% 
Acme Steel (5). 
Aero Sup Mfg, A a. 30). 14 : 










Alpha Portid Cem (5)... 44 
Aluminum Co of Am. 129% 
Do pf (6)....---- vee e LOT 
Am Arch Co (7). cess 
Am Bakeries, A (3). 52 
Brown Boveri Elec sf 
fdrs shs... 4 74 
Am Chain (3). % 421 





42 
Am Cyanamid, B Gi. 60) oat 42 


Rayon Prod a . eee: . 





Anglo Chilean Nitrate... 28 27 
Atlas Portld Cem (2)... Wh 39% 
Do pf (2.466 2-3).....-- $4 L 


Fruit & Sugar 


Do cum con pf (2)..... + 


4 
290 


\% Borden Co rts..... : a% 

34% Botany Mills...... . %& 

3% Bowman-Bilt Hotels ... 5% 
Do Ist pf (7). daar 





Br Am Tob coup (71.20) 2 
2% 


Ist pf (7)..... 





CAN IND ALC rts,wi. 1% 1% 
Be GER) cccncccccsce 3838 
Campbell W & C F..... 44 41% 
Case Plow Works...... 11% 7% 
Carnation Milk (1.50)... 354 3% 
Celanese Corporation.... 91% 84% 
Do Ist pf (7) wale 7 
Celluloid Corp 





DO BE Oibcccccccss 3 
Celotex Co (3)., 525 
» pf (7) ot 8444 
m1, C G Spr& B (790c)..... 1% 10% 
9 Do pf (80c)........ oe” 9 
+ Cent Aguirre Sug 132 «#1 








Film Ind, w i. 








Do pf Miia ccxceandd 


Do ctfs of dep.......- 3% 2% 


Devoe & Ray, B (2.40)... 52 52 i 
» Dixon (J) Crucible (8)..194 189 193% - 
Doehler Die Casting.... 16 15% 
Domin Bridge, n (2.60). i 70% 
¢ Dominion Stores (2.40)..124 121 
Dubilier Conden & R ‘ 2¥ 









Pont Motors 


_¥ Reeehegy peter 60 50 


» Evans (E 8) Co, A (4). 71 7 
Do B (4). .cccccees «+. 12% (6% 








(2)... 
rs Mfg. A (2)..... 


% 























=the 















Rot te 
RE 
f- 


portet cfepet ts 
3 


# 


(614)... 102% 102% 102% 
188% 





























Range, 192s. Net Wed.'s 
High Low. High.Low.Close. Ch'ge.Sales.Close. 
19% Fox Theatres, A......... 21 9% 2 — % » 

Te OT Uscwnsciosene 1% 1 a 00 
87 Franklin Mfg pf (7)..... 87 7 87 ~ 100 
2% Freed-Eiseman Radio... 24% 24% %4+ % 1,30 
6% Freshman (Chas) Co.... 7 6% 6% — % 38,500 
404% Fulton Syphon (3%)..... 41% 40% 41% 4 's 1,800 





47% GALESB'G C D (3.20).. 52 48 49°% 
i 63 Gamewell Co (5) ~~ tH 644% 
68% 61 Gen Am Invest, w i i G1) 
1 .60° Garod Corporation . . 0 c 
13% 12% General Alloys (8c). 
88% 76 General Haking, A (5). 
1% % DoB.. oes 
46% 35% General ‘Bronze 
General Fireproof (7). 
4 Gen Ice Cream (2)...... 
Gen Laundry M (1.60) 
% Glen Alden Coal (10) 
Gold Seal Electric (2).. 
Gobel (Adolf) 
Be BOP WS Ba vccccecees 
Grasseli Chem (8). 
58 46 Grand 5-10-15¢ Stores, n 56 4 
119 11S GtaA & A Tea pf — 
125 116% Grant (W T) Co (1).... 
315 315 Gt Lakes D & D (qty ° 
12% 10% Greenfield Tap & Die. 
1% 1% Griffith (D W), A..... 
5 + 6Greif & Bros.. aneevee 
By eee 
























23% 23 HABIRSHAW + & WwW. 
3 Hall Printing Co a) x, mR 
Happiness C, A (b1. 40). 2,600 my 
Hazeltine ( és a % a 8 
Heyden Chem Corp. + &% 100 
Hood Rubber (4) be 2 
Hires (C E) Co, — & 400 22 
Holland Fur, A iin % » 800 
Horn & Hardart (+2 as %, 100) 
Huyler Stores of Del. 20%, 18% mwkK+ & 8.900 
Do com pf (7).....0.. ™% ons 101mm + =O 300 
Hygrade Food Prod. 2R% 28 28% ™% 5,400 
IMP’ TOB, GT BRIT & 
IRELAND (1.20)... 24% 244% 244% 1 im |. 
Indus Rayon, A......... 21 ivy 19% — 1% 16,900 19% 
Insur Co of N A (# fay 89%, &S RSK — 1% 1,700 REY, 
26 «24% Int Silv rts w i ee . 24%. Oo 2. 
104% 97 Int Cigar Mach 191% NT NT ~ 3 20 





124% 114% JOHNS-M'V’'E CO (3). .123% 2 — 1% 20,300 120% 
-120 ’ nm. 





|S) SS ee eee 2 2 
43 40 Joske Bros v t etfs (3). 42% % 41,100 
16% 16% KEINER WIL stamp. 146% 164% WY — & 100) 16% 
024% 101% Keith - Albee - Orph pf F 
Ss eee .. 124% 11% 101% Ye 1,00) 101% 
Kawneer Co (2%)...... 2 , 2 % ms. 
Keystone S & W (4).... ée 20 187 
Kemsley McBourn % 3.700 16% 


Kinnear Stores . as 
¢ Kruskal & Kruskal (2). 














55% 52 LACKAW'A SEC (3)... 4% 34% MKY— YX 
8% 3% Lake Superior Corp.... 8% 6% i” + 1y 
25% 22% Land Co of Florida..... 25% 22% 2% — %& 
38% 37% Lefcourt Realty pf ( 7% 37% 3% ‘ 
6% 6 Leh C & Nav rts, a 
126 105% Do (t4) ex rt = ¥ 
38 31% Lehigh Val et (2%) + 2% 
66% 63 Lehigh V C Sales + 2u 
27% 14% Le Mur Co (1)......... + 4% 
43 39 «=6Leonard Fitzp (1%).... — | 
128 120 Libby-O S & G (f3).... — 6 
.20 .20 Liberty Radio Stores... . +.09 
9% 8 Libby, McNeill & Libby. = 
16 124% Loew's, Inc, deb rts.... a 
25 24° «=Lit Bros (1).... 
24% 23% MAGNIN & CU (1).. + \% 200. 
47 40% Man Rubber (2%)...... 47 + 3 
20% 17% Manning Bownjian A.... 2 on 
SR Ge OE daccncasiveses as - v 
14% %% Marconi W of London. _ 1h 
4% 38 Marconi-Canada ... . 25% 
47 38% Marmon Motor (4)..... 4 _ 42° 
65% 62 Marvel Carbu (3.20).... 65 +4 
26 20 May D Stores (1%)..... b -_ ie 
48% 48 May Hos‘ry cum pf (4). 7 
197 180 Maryland Cas (4%)..... 1 + 184% 
46 40% Massey Harris, new.... oom ) 
18 15 Mavis Bottling ........ +2 16% 
24% 21% Mavis Corp ....... inne io = aa 
21% 19 McCord Rad ctfs, B (2) 20% 20 *20% 4 
60% 60 McKeesport Tin Plate. . 60% 6o oo = 
58% 53% Mead Johnson (3)...... 2 5 — 54% 
159 4111 Melville Shoe (4)..... % +17K% 5,200 152. 
58 52% Mengel Box .........-.. 2% + Y 100 
105 97 Mercantile Stores (4). “105 97 7105 47 800 110 
114 105 Mergenthaler Lino (16) . 10 «6108 «108 YK bis 
3% rk Mesabi Iron .... 3 — k 2,900 3 
x Metro Sc to Se St, — ¥% 200 «7 
6% 4 MEME celucdsapsis's ms 400 
39 44 TP OE aconscecscs + &% 150 53% 
63 54 Metrop Chain Sto + % 9,400 5EK 


112 95 Midland Stl Pr (+ x 7 1300 9 

44% 39 Midvale Co (2) ........ aa, eon 88 

45 45 Moore Drop Fors, 5 f b fe 

100% %9% Minn-Honey'l Reg yo 100% 100 100% — y 200 
44 


| 
# 
3 





46 «=638% Monsanto Chem Wks 43 46-— & 200 

73 62% Murphy Co (1) ........ 73 70 73 +435 500 

10% 8%NATL BAKING ..... 8% 8% 8% — % 1100 & 
9% 6 Natl Food Prod, B... 9% 38 8% + \% 6,300 8%, 
4% 3% Natl Leather ...... ™% 4% M— Y 700 

21 21 Natl Fireproofing pf.. 21 21 21 — 5% 100 

46 46 Natl Standard Co (3). 46 46 46 48 100 ? 
131. 124 Natl Sugar, N J (7).. — 6% 250 121 
6% 6 Natl Theatre Supply... + 400 
39% 44% Natl yg & Stores. — 2% 300 

80 60% Neisner Bros ....:. : % ay On 724 
116 110% Do pf (7) ........... } 4 1.050 78% 


v 50 
17% 16%N Y Auction, n (1%).. , oe 





107% 106% Newberry (J J) . 0) 
144% 113 Newport Co pr pf(ti2). — 2% 200 140% 
42% 28% Niles-Kement-Pond — 1% 2.500 29% 
40% 30% Nichols & Shepard + 7% 18,900 32 
19 18% Do stk pur war.... = 300 

8% f North Amer Cement... + % mm 9 
35 31% Northwest Engine, w |. 3: + \% 8.400 334% 
14 12 Novadel Process (1)... — % 1,800 . 
32 32 Do part pf (2).. 10 


98% 89 OHIO BRASS (5) ..... 98% — % 00 97% 
51% 48% PAC CO BISC pf(3%). 3 s 300 50 

13% 13 Pac Steel Boiler (1).... 13% “ 800 14% 
1 9) §6©Page Hersey Tubes (3) .100 —1 20 93 

95% 93% Palmolive Peet Co (2). 95 — % 600 93% 
44 38 Parke-Davis (t1.80). 44 +1 2.000 414 
50% 49 Pender (D) Gro, A (3%) 50% + % 200. 

a Do B (1) ° .. 38 + % 200 





33% oe 
2 Penn Salt (5). esau ee 
Penney, J C, pf, A....1044% 
People's Drug ‘Str 3s (1). 54% 
Perfection Stove (##)..112 
Phelps Dodge (6)......125 
Phil Morris Cons, Inc. RY, 
Do : “ i4 
95% 9) Phila Dairy Prod prior 
pf (6%) -.. 938% 98% 92% 
10% 10) Pieckwick “Corp. ‘(Rie y .. 106% 10 Tay j moO 19% 


150) 95% 
GOO 104% 
% 2,100 338% 





+ +1 1++ 
: 








3 

4 102 
27% Wn 
34% Wheatsw 


4 2 
108 ¥, 





Range, 1928 
High, Low 


10 


26% P ara 
23% 
56% Pir 

7™% Pitney 
210 





3x1 


2701 


1% Repub Mot 
2a5 


23 
38 


81 


14 


10 § 





17% Silica Ge 


428 


109 


102% Stetson 
38% Stroock ¢ 


30 


164 
9y 
125 


25% Sw ift 
14% 8 


286 
11% 
13% 


460 
12 
96% 


10% Trumbull § 


90 


33% 1 
10% Tung-Sol Lamp 


195, 


7% 
97 


53% U a 


11% Un 
38 US 


16% 


67% U 


10 


24% WAITT 


16% 
13 
13% 


31% Warner 


nMO% 
68 


1” 


99%, 





%y 26% 
250 


6 
9R 


16 


106% Ynestn 


44 


Ye 1i4 


117% Am Gas 


106% 
170 
115% 


18% Am 
107% Am 


9x 


90 
37 





2R% 


% 
wh 
47% Assoc 


133% BL. 


133 


) 


30% a 


26 


at 


19% CENT 





1} 











45% Rolis-Roy 
















15% Stutz Mot« 

















Net Wed.'s 


Last. Ch'ge.Sales.Ciose. 








% 100 
1 e° 
- -t % 20% 
+ t ( is 
s oT yw . 
I4 4 210 
i 4 4 4 
4 t 
1 Dt 
% 
| wn 
2% 4 in) 
2 1000, 
S s 70 270 
2 2 3,200 23% 
} 4 4 OU 
{ + 4% 100 
+ : ; i) 
8 rf 8 _ 4 me 
” 4 , 1% 1,900 35 
5M ; 45 10 She 
164 144 162 +19 2H 
2 ia 61 + 23 4) 
8 - * 1,700 227% 
Mi, 400 
Ww TD 2 100 
‘ J $4 400 
7 ou + 1 4,100 4145 
4 J + A wn 
42 41 42 soo 41 
t 6 1% 36,100 6% 
x i 2 2 an 
4 ‘ 4 14 300 
4 4 1 6,400 47% 
4 4 } 8,000) 48 
is 18 \, sm «17% 
4 4.59 Ww 30 445 
) oo + 1% wy 
8 2 27 4.400 27 
1,10 
4 7 76 140 
4 1 700 40 
1 4,100 Ad 
bo 
48 48 a0 
> #100 4 Goo 108 
8 18ut + 6 Ww 
; 19} + ‘. 1. 
l 4 102% 25 
8 8% 4 200 
34 ’ 100 36 
t 40) 15H 
i ; 100 
9% 9 0 - 20) = O% 
8% 12 128 % soo tz 
’ 29 201 yh 14.000 BOK 
18 18 1K Hoo 
acto 
‘ , 2,200 11% 
04144, 10444 14 , 20 . 
6 ~% 6000 36 
6 600 3% 
+5 45%, 24% 1,200 48% 
% 4 4 4 6,100 3% 
29 20 1% 3.000 30 
+ ii i4 320 400 
2 12 1,90) 12% 
96% 101 00 102 
12% 12 2%+ & 300) 12) 
1 8% 100 + \ 1375 


i 36% 36% i 1,700 364 
1 1 woo 4 
1,000 20% 


7 








4 ¢ 63% 1% 00 63% 
a 7 8%, 1% 9,400 417 
- 1% 1500 
4 4 1 
é T ’ 
16 1 
84 1 
1% 
} r i7 2% 
s ik 4 
4 4 143 i 
t ‘ 800 2h 
t % 500 
4 1% 4,600 15% 
i ! » 4,700 16% 
+ 1 100 
t t oe. be 
5S ‘ 1% 1,000 .. 
4 14 % 100 1049 
) 20% + % on. 
’ 8 % +1 1,200 30% 
: L % 1,500 
“5 . 900 224% 
i i i PLU 
29% + 1% 3,400 20 
3h 10 
6% + 1 no 
YB NA 200 
17 17 17 1 200 
is 610 107% + %& 140 


219% 49% 419% 3% mw 53% 
UTILITIES 





7.11 l 11) 100 ° 
128 225% 124 + 1 15,300 1254 
KK uo we , F 107% 
} St)4 + if x 
1¢ itt 20% 
- =t} + ,125 186 
8 4 107% x, B30 105% 
} 8 8 + % 125 
) ) yu + 3% 995 


1 3,800 40% 
% 3800 40% 








1% G00 
+ 1,600... 
3,30) 47% 
135% 133% 8% nO 
13 133 i mM 
( 6G % 8,900 tly 
ti » my + % 3,500 36y 
i% 2t ai, + % 1,000 . 
4 iy tte + % 6,300 33% 
! 21 te 7TH 
hm 14 if + ‘ im 
it 24 100 
“ A w \ How 
« ur tis + 1% im =... 
rH 18) ++16% 920 182%, 
th iL , + % 2,00) 102 
71% +1 Suny J2u, 
% 110%, Tew) Laer, 
140138 136 +1 1h 1374, 
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Transactions on the New York —_ ne —Continued 











Range, 1928. 
High.Low. 
15% «211% EAST $s 


111% 10py 


93% 76 
Hm 4% 
15% 13% 


ih wy 
110 108% 
99% 1% 
35 27% 


20% 16% 


135% = 115; 
11% «48 
i% 
100 97 
15% 
72% 70 





11) = 10KHm 


LOL OTL 


32% 27% N 


110% 108% 





112% 112 


10) =—109 





96 o4 
109 «107 
12% 11 
4 134% 
110% 100% 
73 8 
43% 42% 


1 Whe 
16% 34% 

13) «108 
| 30% 


64 62 

111 «110 
1% 1% 

37-28% 


20% 20% 





33% 32% 
17% 13% 
100 4% 
21. «18% 


12% 11% 
110% 110% 


14% 103 
177% 162 
77 «162 
17% 16% 
26% 20% 
4% 35% 
1™ 31 
mm 1M 
21% «181 
19% «194 
1% 17% 
1% hy 
a8 





149% 1174 
oO 


7 19% 
105 4 
70 64% 
41% a) 
6 27 
os 4 


4 176% 





36% 











See Ny 
Emp G_& F cum pf (8) Wa 108% 








34 
OT =H 








- 



































‘ 
Southwest P \y L pf (7) 





United Gas Imp (4) 


























e, 1928. 
High. Low. 


68 OHIO OL (73%). 


36 PENN MEX FUEL. 
48% Prairie Oil & Gas.... 
184 Prairie Pipe Line (10) 


>» SOLAR REF (10). 
South Pipe Line (2).. 
36% South Penn (2) * 






70 Southwest Pa P L (4).. 
76% Stand Oil of Ind (73%).. 





15 Stand Oil of Kansas. 
124 Stand Oil of Ky (4).. 
41% Stand Oil of Neb (24 





7 Stand O11 of Ohio (2%). 
120 Do pf (7) 


£138 VACUUM (f5) ......... 
MISCELLANEOUS OILS. 


AM CONTROL 
¢ Am Maracaibo 


8% Arkansas Nat G (48e).: 


5 BARNSDALL deb war.. 


38 British-American (f1). 


-10 CARDINAL PET 

18% Carib Syndicate ... 
4 «Cities Service Qi 20). 
94% Do pf (6 
8% Do pf, 





27% Do Bankers’ ne). (2%). 


1% Colombian Syndicate 
10% Creole Syndicate 
94 Crown Central Pet 


8% ear. - ET 
7% Dov 

1 Derby ou & Ref. 
eb Mr dcaceses 


1% GIBSON OIL CORP 


110% Gulf Oil of Penn (1%) 


1% INTERCONTL PET 
1% KIRBY PET ..... 


5% LEONARD .......... 
22 Lion Ol] Refining (2) 


1% MARLAND OF MEX 
1 Magdalena Syndicate 
41% Margay (2) = ee 

82 Mexico Oil 

5% Mexican Ohio 


1\% Mountain Gulf (#120)... : 


26% Mountain Prod (2.60) 







NAT FUEL GAS (1). 

i Bradford (50c) 
8% New Mex & Ariz Land. 
4% New Eng Fuel (1) 





10% North Cent Tex « (@0e). 
4 Northwest ° 


4% PANDEM .... 

84% Pantepec Oil 

1% Paragon Refining 
3% Pittsburgh O & Gas. 
- WE Sdccectcce 


12 RED BANK 
5 Reiter-Foster ° 
4% Ryan Consolidated 


24% Richfield Oil of Cal pt 


CEU cscoccece 


SALT CR CONS (S80c) 
32% Salt Creek Prod (3). 





16lg TIDAL OSAGE (2). 
15 Do non-voting (2). 
84% Transcontinental pf (7) 


18 VENEZUELA-M OIL 


21 WILCOX OIL & G (2) 
6 Woodley Petrol (60c). 


24% “Y" OIL & GAS 


MINING 
0 AM COMMAND M & M 
87 Am Exploration . ‘ 
1% Arizona Globe Copper 
141 BINK H & SUL (?9).. 


17 CARNEGIE METALS... 


0 Central American 
3% Chief Cons (40c) 
5 Consolidated Copper 
% Cons Nevada-Utah 
1% Cresson Consol (.40) 


04 DIVIDE EXT ° 
45 Dolores Esperanza 


2 . ENGINEERS GOLD 


3 Eureka-Croesus 


14 FALCON LEA 


02 First Thought Gold 
% Florence Gold 


2 GOLDEN CENTRE 
08 Goldfield Consolidated. 


02 HAWTHORNE 
16% Hecla Mining (1) 





17% Hollinger Gold (1 20)... 


3 IRON CAP COP (60c) 


0 KERR LAKE (12c). 
2% Kirkland ........ 


“% MASON VALLEY ... 
3% Min Corp of Can (25c 


26 NEW CORNELIA 


180% New Jersev _— (h12). 
122. Newmont ({4 


14 N Y, Hond & Ros" ( 
4 Nipissing (30c) 
20 ~Noranda 


86 OHIO COPPER 
15 PARMAC PORC 
‘ Plymouth Lead 


24, Premier Gold (32c). 


ij RED WARRIOR 
4 Reorg West — 


216 «Rio Tinto (2% 


6% SHATTUCK DEN M. 
2% So Am Gold & Plat. 
Stand Silver-Lead 








TECK HUGHES (/25c) 





: 0 Tonopah Extensior 





Ps 





Pr 3 Fx 











7 Cons Royal, new (8(c). 



























| ++ 





; 





Venezuela Petrol (20c). 





4. 





102% Do 6s, 1941 10: 
10) =6Gen Laundry 6%s 37.100 
187 Gen Am Inv.fs, A Tetht 


+ 











3 





% 101 LACLEDE GAS 








+++ 


100 Milwaukee G I 
7 





10% Mont Ward 8 
141% Montreal L,H&P5s,A 1.103 102% 103 








Range, 192s. 
High.Low. High.Low.Close 


14, Tonopah Belmon 


2% Tonopah Mining 


4) UNITED EASTERN 
23% Un Verde Ext (2) 
4% Utah Apex 

-25 United Zinc Sme 
1% Utah Metals 











ow NDEN COPPER 2 1% 2 

02 West End Ext Os (2 03 

2) YUKON ALASKA tf 0% 26 30 

“> Yukon Gold 60 0 60 
BONDS (Sales in $1,000s). 

101% ABBOTT DAIR ts 42 1N1% 101% 

94% Ala Pwr 967 ¥ 

102 Do 5s 

45 Allied Pack 83 ) 

45% Do 6s, 15 





101% Aluminum Co 

94% Am Cyanamid 45s 4 
108% Am G & E 6s, I 4 
98% Am Nat Gas 6% 
107% Am Pr & Lt ts, 2016 A 
104% Am Roll Mill Gs, 1958 Us) 104% 
99% Do 5s, 194%, w 99% 99% 
102% Am Seating 4s, 19 104 103% 
101% Am Thread 6s, 1928 101% 101% 
99% Am Radiator 4 47. $ 

101% Anaconda 6s, by 
99% Appalachian I : ’ 100% 100% 100% 
98% Ark Pr & Lt is ) 99% 99% 99% 
103 Assoc Elec ¥ 
101% Assoc G & E 5\%s 102 
84% Assoc Hardware 28 88 
19% Atl Fruit & Sug 8s 49 2 















99 BATES V BAG 
102 Beacon Oil 6s, 
96 Beaverboard C 
102% Belgo-Canad Pap 6s,'4 
104% Bell Tel of Can 5s ) 
14% Do 5s, B, 19. 

103. Boston Con Gas 5s i4 
98% Boston & Me os, 196 A 
103% Do 6s, 1933 
39% Brun Turb & 





39% Do 7s, 195 | 50 43% 50 
104% Buff Gen Elec ‘is 04%, 104% 104% 
4 113% CANADIAN NAT 7s 114 113% 113% 
Os Caro Pwr & ) 104 103% 103% 









Lt 














148 06% 96% 96% 
99 98% 9Rlg 
$2000 63% 
, 9614 
Pneu Tool 4 9914 
2 Rys » 85% 
191) «~Cin St 1952 » 102 
WS Cities , 103 
POG Do 5 91% 
94% Cities Se s,‘4 94%, 
97% Cities 2 YR%& 
100% Cities Serv Gas 
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Qa ebrua old rs [ yable M of N Suga Ne ame & Tub Se 8 1 . 2 
ry 9,1 of reco —_ — r Ref. of N Q » 7 Jan. 3 *p. nitting e. .$1.25 Feb. 15 ar. 20 
Checks , 1928, rd at a 3 of N Q -_ 31 ayable , Ltd Mar. 15 Feb 
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The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
INV 
GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued BANK—STOCKS—Contin ea. 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key _ » Am 
ARGENTINA: POLAND: GERMANY (Continued): FRANCE: Pid. ough 9 > 
Argentine 5s, 1945........ soe 83 3 Polani 6% ext., 1940 (in ce.) of. 83 3 Oeett art 1901-12 (1, mk, 1% 3 ‘ i r 
\ tar p. 1% 6 (1,000 S.).. i] 3 3 Cred. Lyonnais ($ per share).115 3. 
AUSTRIA: 3 Pebod intere,  Goiiecdion’ is 144 83 BM vegan dakactpakeeacenevaesas 1% 3 3 Banque Paris Pays Bas ($ per . es 
‘ Austrian 6s, 50-yea: (per kr. Intern. Conversion Ln % ™ HU RET | errr 14 9 De 
1,000,000)’ ...:... 9 wu RUMANIA: 3 Buda ; 3 Un. Parisienne ($ per share). w De 
. 000,000). cccccccccccccece : pest 4%s, 1914 Sterling : P re).. 69 De 
2 Do si ieee’ ‘ess Saisie: ‘2 i 3 Remesien Reconstruction 5s, . Loan (per £20)............+++ 52 57 GERMANY: ’ Ban 
K o 6% Treas. r We BIEEO a cscaceccccoceces , F yr 
AB, RE earn - cwleerenomuraaete 34 4 | POLAND: S Deutsche Bank cere... 3g Bat 
Belgium Restoration 5s, 1919. 23 25 RUSSIA: Warsaw 5s,’21 (1,000,000 mks.).100 175 % Disconto Gesellschaft Bank... 36 Con 
Do premium 5%....... ceceee 2M OCTG 3 4% rentes, 1894 (per 1,000 - ; Dres den Bank .. oeee i Diy 
poms ME cncucioentrarsonten 8 § | INDUSTRIAL AND MISCELLANEOUS | “yun Gani | Fed 
$ Brasil Govt. 4s, 1989 (p 420)... 0% @% | 2 wee iccn Bia Gee’ 1,000 ru- —BONDS abaien Ss 
: Do rescis. 4s, 1900 (stg.).... 64 65 #. ~ ns 54s (per ru- : Bs 3 Hungarian Disconto and Ex- pay 
ne. s Se ceze0 Oe me. ao meaeeeaene 8°48 4*-8 een 2 Sy CUBA: ehange Bank (pengo shs.).. 1 4 Ix 
Do sis, 1888. SB OB 7. o nee gt venmehenenenee 148% 16% | 7 Cuba Co. debs. 6s, 1955........ 92 94 ean PS rin 
o 58 . ee ee CZECHOSLOVAKIA: JANADIAN BONDS Gua 
Do 5s, 1895 a S Dee @.... oc. ccccs.c. ‘tie lek 0 24% 264 - = 
Ma 4% 16% 3 R } Bank of Boh 
CHILE: fd ya. ank o oOhemia 4% Est 2644 Payable, principal and interest, in U 4 Imp 
sell — “a a 2 BD Retatdaccesestbadcdongasas 24% 26% States gold coin: 9 Int. 
" been seeesenes ” = GERMANY: 
COSTA RICA: MUNICIPAL—BONDS we E. G. pre-war.............- 24 5 Alberta Sia, 1067 :........ Tae i De 
7 Rep. ot, Costa aFice Ms 1911 - “ ARGENTINA: 3 £ i. o-. ~~ (per mks. 1,000) 33” 2% © 58 1948. : i H De 
sterling an ™ ' ae 74% Buenos Aires 5s,'15 (£100 ) 4 82 adische Anilin pre-war...... 1 33 “itiah . . 
i CZECHOSLOVAKIA: Do (£10 pieces) ....... _— 79 3 = WQID ... eee e cece e eee ee eee 124 a 0 5s Columbia —— 4 Ds 
i 3 Czech. Ln. 6% (per kr. 1,000). 28% 30% AUSTRIA: eae eg a cere 31°33 Do 54s, 1939 SaneSecs sce De 
‘oa aa b - (per kr. 1,000)....: 28% 30% | § Vienna Se ...............0..00% 8 Ww 3 North German Liotd 54s pre- is oy) Alam — fev 
SNMARK: ia . WEP .cccccccccccccccccesvers 31 3 aes 1 “ 
; CZECHOSLOV: : 7 G 4 
| Deemer ig, ie... ge ggg | sCenouOgtovanta “a reat, Winnipes Water 63.1 MBS In 
Tt Do 3s, RR REE 150 ©6158 hos cpa eapnaeepanemendet 18 208 INDUSTRIAL AND MISCELLANEOUS Manit« ee  ”” epenenegen: 4 Inv. 
FINLAND: $ Prague 4s ...... 222221 a 2a —STOCKS ew a. . srreeso olf _ 
$ — Sas , (internal) (per GERMANY: FRANCE: Montreal me 1930 -.......... 100% we 
inmarks 1, gpaeepell _ 23 I ; . Be. Bee sescs oop os 107 as 
; .. 3 Berlin 1882-1915 Pre- —_— a, 000 3 Chemin de Fer ak wast Ee . 81 84 New Brunswick 6s, 1928..._. 3 2 Nat 
; marks) 3 Cie Transatlantique........... 60 62 Do 5s, 1934. 102 Nev 
1 s French Govt 4s,’17 (fes. 1,000) 28% 203 ——— se 5 $ 3 General Electricite. ee ee 94 97 Nova Scotia 6s, 1928..: 100” ig Nev 
| ‘ o 5s (Vict.) (per fes. 1,000) 33 34 I aris-Lyons- iterranean .. 52 54 Do 1934 wee: 
d 3 French Prem Be, 1920 sue an 41 ; Berlin is, iid G00 iia. if iy 3 Thompson-Houston .........,. 25 27 Onté ar rio 5s, 1942 ; ee New 
Se MED caccccccsccccece Ot SM Bremen pre-war 220202020200.) 2 GERMANY: Do 6s, 1943. seyaesr a “list Nev 
GERMANY: 2 Do 1919 oo "55.75 yo oe" ara .. 38% _40 Ottawa | > Qeebeeebheeees i 
= sa : — oblenz 1897-1910 (1,000 mks.) 1% © 3 3 I. G. Farber Ind eeereN sack seae* "7° °° ‘39 
, eS ee Lae: 37 39 ; Cologne 1912 (1,000 marks).. 1 : 3 | Mot — arsine iy iH oo penewee Se, 1008... a oe 
' . te ‘ 37 39 «6©| 3 6 _Do................. sess eoee 19 Leonard Tietz A. G........... 47 4y © 5s any see 
=. 3 Dresden 1875-1913 (1,000 mks.) 144 3 ; . BS age OO De 
GREAT BRITAIN: 3 Duesseldorf pre-war (1,000 0 See al Ry oe 
Brit. Fund 4s, March, 1910.... 84 86 | | marks) ...................... % 3 3 Rima Murany Steel Works Victoria Sis, 1944.......... - 104 Stal 
Brit, Vict. 4s, Sept, 1919... 90” 82 : Basen 1894-1913 (i000 mics...) 148 3 (Penge caves). ............ >. ae tancemgpememeegtis: t 
ri ic s, Sept., 1 er 9 DB EAD ce decccowseccccccsecesesccs 1 3 . : . * 
F GREECE: 3 Frankfort pre-war (1,000 mks.) 1 3 BANK—ST 5 CANADIAN BANK STOCKS ~ 
: Greek Govt. 1914. 5% 139 145 3 a reed pre-war (1,000 mks.) 1 avernta: OCKS EE pon Unt 
: 7 lian : so valet : SD TE. s66xecepodcasnenedeeveceses 1 an a . eae - 
3 ITALY: 3 Hambur 4%s, 1919 (per mks. 3 Austrian Discount Co.. aaa 3 = Ss ae ee: 
' 3 Italian Consol. War Loan 5 000,000)... 2% = 35 z Do 3 3 Canadian Bank of Camm zt Ol 
. lian Consol. | n 58. - 3 watt pre-war 48(1,000 mks.) 1% 3 3 Bodenssedit seseateesensensenes 2 3 nen adian Bank of Commerce.287 J 
: NORWAY: 3 Munich pre-war (1, 000 mks.). 2 34, : i PEP T Cree if 2 Royal Bank of Canada.. “oe Chi 
' 3 Norway 6s, 1920-70 (kroner)..266 270 3 Nu mbers pro-war (1,600 mika.) ‘ Se qe beBeEee ere eS sets etn ees nets Ry - minion Bank ..... oo. ‘ 
' Norway 6%s, 1944 : ee 265 Tl 2 yore Te esncwenecyeie 20 3a 3 Mercurbanik MEE ciccsntacws 1-30 ‘50 Standard Penk SAK: 77 Den 
ndard B 2 — 
: Firs 
Fre! 
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San 
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| PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL AND MISCELLANEO st. 
Key. Bid. Offer. | Key. Bid. Offer —BONDS Sal SC Virg 
Appeinchion © r. i fs. 1941 103% 105 Puget Sound P. & L. 5s, = ). 105% a Key. Bid. Offer : ate eae Off 
Broad River Pow. $s, i964... 98% 90% uebec Ry & Lt’ 5a, 1 1939. ~ Adams Express 44, 1967....... 91% Light & Heat 65, °35.... 99 Ame 
Cedars Rapids M. & P. 5s, "53.1054 106. Rio de Jan, Tro L ke P58... 90% 87% ye ed Aa ngs ES t - Ple, steel Be, SESE... ...0.- AED Am 
/ Cen. Gas & Elec. iat ee. 1946 9644 98, Sao Paulo Tramway & rm 5s, a He i 102% oi Fuel 5s, 1931 Bic eeenecses 98 Ban 
‘ol. Cen. Power ist 548, 1946. 99% 101 MT cckcndbhcdeedadekeieanes i Jee oe Camp Pack. 8s, 1941.... 78 
<r Soe. ore Sa = 103 mh, PS a oe » Am. Solvent & Chem. 6%s.... 98 100% Ward Bak. Co. ist 6s, 1937....104% WMRy Bon 
: Gol. (8. G.) R. G. & E. bs. 97 St, Paul as it. Se, 1944..... “101% American Tobacco 4s, 1951.... 90 92 Woodward Iron 5s, 1952. ae B 
Columbus E. Power és, igat 104 ‘06%: ee ee Bro! 
Sonnecticut Power 5s, 1963...102% 103 5 a eae < "EDERA NKS— 
| Continental Gas 4 i. 7s, "54 120%, 11 "10a , Am Wire Fab. Ist 7s, 1942. "86 99 nee ee eae Te Gen 
1 Gene. Ges J 1936... . 100 igs 10344 = Andian Natl. Corp., Ltd., és, The securities listed below are hn 
Do 5s, 1965. .......... ee "100 ~ 1940, without warrants.....104 - changeable coupon for registered ae Ch 
Cons. trac. bs. i933... Ki 8814 90 "100% ; 7“ é Ancee. Ist 5s, 1943... = 105 4 «+++++-NoOv., 1957-37 101 1 Che 
m “36 2 ; uw p BD wc cccsccccccccces WA 2 ty = 
om. Fr. © oe. Ee OS. ....- Be oe 1 B. & A’ R R. 5s, 1963......: 105 ior rij “"Saly> 957-37 102” on 
. . se 100% 4% es Jan., 1957-37 102 Colo 
Do 6s, 3941, Ser, Be s35- 98, 101 1 Se a en aif May, 1957-37 101% MP Cor 
Do Ist lien Ser. C Sigs, '42.. 9444 6s, és pe aoe ae taeseees . . 4% ...May, 
El Paso El. 53 1950. ; ae 103% a, oot Biba i 5s, 1939... .103% 104 Chapin-Sacks Fe wis 1934. = 1 434 , Jen ipa-33 Ii rift 
3al.-Hou 5s, b a plieialippienietetate ‘1 106% 4% . Jan, ; 
Gas & Elec. of Ber. 5s 107 Southern Cities Util 6s, i936. a 100 Chi. By-Prod. Coke ist 5s, °76.103 104% at Jan; 199638 10% Firs 
Houston El. Ist 6s, ist. 90% 98% So. Jersey G. EB. & 4s, ‘53.105. Chi. § om Seem Be... 414 Jan., 1955-35 102 Fiat 
udson Co. Gas 5s, 07” 108 Stand. G. & El. 6s os ?.... 102 103 eamship 5s. 1931..... 100% 4% 7, 1953-3 
Hydro-Elec. Pr. Ont. 48, 1957. 88 Tampa Electric 5s, |. ...---. 100% 101% Consol. Coal 444s, 1934........ 92% 94 4¥, See’ 1954-34 103 Sich 
Inland Gas Corp. 7s, 1934.... 98% 101 United Electric 45, .949...... 93% .. Consol. Tobacco 4s, 1951. 90° «91% 5 May, 1941-31 102 2 
Interstate Power 6s, 1944 “208 103 Western States G. & E. 5s,'41.102 wat — _ Bs =, 1942... 6 70 ae Han 
< enpialitineaees petal 101 103 w ; ; awe a7 on otors Is s, 19% 101 102 n't’ STOCK an 
Jersey Cent. P. & Lt. 5%s, "45.102% 104 De ta. _—- sre 3 - wow, wit 6s, "31...-...-... 99% 101 JOINT STOCK LAND BANKS—BON Lon 
Jersey City, Hob. & P. 4s, '49.-59 60% Wis.-Minn. L. & P. 1st 5s, "44. o qui f. Bid deb. 5s, '52.. 93° 94 Atl., Ralei 54- f 
Laurentide Power 6s, 1948. "108% 105 Wiscon, Pub. Serv. it om ase be 163% Fisk Tire ab, Bis, 1935...... 101 102 Galibernia "ot pegs tg " - 
Ss . ° . lst os, . oO . Ses, 1958...... oc 2 - Saaeee ae See “ee . 85 5 5 
Louis. G. & E. 54s, 1954..... 104%. . Do Ist ref. 63, — ina 108 Little (A. E.) 7s. 1943.. «+s - Cal.) Se, 1006-35.........-M0 ae 
/ Do 5s, 1962. neneet 104% Loews New Bro. Pro Dallas ty (Texas) 5s, _ 
UE cckadins ecient a oe, 8 hci ... 9 100% Yet., 1965-35 ..... ease 
; . La. I s De . Nat 
i Minneapolis Gen. ii. Se, 1004.102, RATLROADS—BONDS Maine Cent. RR: ais, i935.. 96% 97% emcees Nat 
» > 1) fede (ONE HUNDRED DOLLAR BONDS) Mallory’ } ROE Bs," i933" **: OF 100% Des Moines (lowe) om 1968-33 " oe 
Montreal LH. & Pr. 4348.32. 99% 1004 Merchants Refrg. 6s, nn. at 
Do 5s, 1933 ........... sche Hae Brooklyn Aan. Tr. 5,168. ee) Nat. Press Bidg ist 69, 1060.10) 303 ant of Snapueny” Tex 
Newark Passenger ity, $0, "30. 96 97% Chi., Eastern Ill. 5s, 1951..... 89 91 No Ye Hobe No. RR: 53,'55. 94 95 First of Montgomery (Alt.) Tra 
Newark Passenger Hy. 5s, '30. 96 97% Florida Hast Coast $8, 1974... 88 90 N.Y Shige F ba, 146 25 96% MB Sagres = Yor 
N. ¥.-Westchester Lt. 4s./.... 88 88% Hudson & Man. refdg. 5s. ‘si. 98 100 > ipbuilding Se, 1940... 82 85 ro San ow ee 4. 
ie. Syren, 7 Ge, 06. 23 99 Mo.-Kan. Texas 1962...103 105 a Butler & Pierce 6s, Lexington (Ky.) 5s, 1954-34. ..101% 
Ne y * ’ a 6h6O6Uhcrr”6hlUC Cl”) RD 6. 66666464600 60660604000 My 1 
Northern Ohio Pr. 73,1935... 99% 100 o' Cente 1967 eesces 106 108 Realty Assoc. Sec. 1937. 0% P+ L coln n of Lincoln '(Neb.) 5s, 
ees ee © ral rfdg. 5s, 2013...108 110 ome W es +e a Am 
North Ont. Lt. 3 Ss. 1946. 109% 104% x. .§ & G. Lakes 5s, '1946....100 102 Rome Wire Go. deb. ‘Bs. 1940... = . New York of N. ¥. 5s, 1955-35.1 Atla 
Okla. G. & Wl. ist ds, 1960... -101y 12% ac. Pas, rote. te SPO... 109 Sixty-one Bway ist 5i46,'30... 99 101 me | seepage xe 
Pac G & Tl ref 62, id4i.. nee 18 Phila. & Read. Coal 5s, 1973..100 102 Southern Ind. Rys. 4s, 1951... 88% 89% San Antonio (Tex.) 5s, .,1953- 33 9 Fed 
Do 5's, 1952 . 105 106 Reading 4%s, 1997.....:....... 103104 Std. Textile Prod. Ist 6%, "42. 93 94% St. Louis (Mo.) 5s, 1952-32... Firs 
Pac. Lt. & P pe. Sg, 1942. 104% 105%, St. L.-San Fran. pr. 4s, 1950.. 91 93 Toledo Term. R. R. 4%48,’57... 99 100 Do 4448, 1950-35....-...+-+-+. Libs 
EY x bas ean 4 Seaboard Air Line 6s, 1945... 96 98 Troy Ldry. Mach. deb. 8s,’36..106 108 0 58, 1954-34 nooo +s OD Mer 
Public Light & Pwr. $0, 14. 697i Virginian Railway 5s, 1962...108 110 United Lead 5s, 1943........... 99% .. Union of Detroit Ss, 1954-34: 100 net 
acific 5s, 1946....... 99 101 U. S. Finishing 5s, 1929....... 9944 101 r Was ye ad Norfolk * oy, 8 Rat 
, Va.) Se, 1955-35 ....... 
4—Minton & Minton, 30 Broad St., 
Key and Index to Open oe N. ¥. —-Bosth, On fer 8 Co, 32 | Broadway, N.Y. | 15—Seybolt & Seybelt, Inc., 1,387 Male © fr 
5—Edwin Wolff & Co., 30 Broad St. Springfield, Mase. Phone 5-17 
nen Security Market Phone Hanover 2035. See Pape sat 10—Frederick C. Adams, Inc., 10 Postoffice ate ae yer Co., 823 _Federat Re : ht 
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ker. Bid. Offer. 
Am. Fars. Trust 7% pf 47 491% 
r) Do 7% 47 49 

Do 6% pf 42 43% 
9 Do 6% pf 41 43 

§ DO COM. .....--.eeeeeeee eens 84 87 

ry a . & 

y Doc . 7 
¢ Do rights 1.00 1.15 
Bankers Sec. C. of Am. units 3 35 
Bankers Inv. Tr. of Am. com, 11 12 

ankstocks Corp. of Md. “‘A’’ 11 12% 
Continental Sec. Corp........- 100 = 105 
w Diversified Trustees ......... 19% 20% 
tern Bankers Corp. com... 21 23 
Federated Capital Gap. com.. 32 34 
Do common ...........++-++: 31 33 
Do Pf. ....----eseceeceeeecees 24 26 
Do om awn sae pales 31 33 
Financial "investing Co., Ltd.. 23% 24% 
Guardian Investors Corp. com. 12 16 
Insuranshares, Ser. as 
Imperial Ss 1.25 
Int. Sec. C 1. 70% 
y Do common, A..........-.-- 74 
Do common, A..........-++- 72 
Do common, B............++ 32 
Do o% . Saddcnttetennene gue 4 
Do i crienkenies cmee 
7 = oe pf fadaednteocacetnseeee 91% 
eetine Serv. of Am 20 21 
Investment Co. of Am. units..117 121 
peters oe Corp. units.. | ‘ 
Do « *e 
ie 
‘ ll 
Massachusetts Invest Bia 86% 
achuse’ nvestors ..... 
4 Nat. Asso. Investors, Go A... @ 31 
New England Inv. Tr......... 10 11 
Ww New Eng. Investors Shares.. Hy 10% 
4 New Jersey Bankers Sec..... 1 15% 
# New Jersey Bond & S. com... .. 12 
4 New York Bankers units..... .. 120 
ig Old Colony Investment Trust. 28 29 
4 Second Intl. Secs. Corp. com.. 53 55 
Do common .........-..-+++: 54 55% 
$ Docommon ...........+-+++ 55 
$ Do preferred ............-.+: ret brit 
} Bp PEOLOTTOR ... 22... ..02000% 42 44 
, Standard Intl. Sec. units..... 62 65 
3 Standard Investing com...... 29 32 
sU.S8. & temper Intl. units.... 73 74 
EDO WICH 2.2. e ccc ccccccccees 72% 74 
4 United EE .. “Sr. 6 8 
$ U.S. & Foreign Sec. com 25% 
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BANK—STOCKS 
SOO, sn konnceanecases scence 390 
American Union Bank........ 210 
Bank of Manhattan .......... 567 


























Bryant Park ... 7 
el National .215 
 ” ener 561 
Chatham Phenix .. -635 
1 Chelsea Exchange . .326 
Cc ical National ........... 920 
EE dvi cacgouedsccsvaces 1.100 
Corn Exchange RE Ee 603 
SE MIRE 5.05245200408%s 2,250 
First National, Brooklyn..... 435 
first National, New York. . .3,550 
—— ESS RRR: "205 
{ _ arr: 500 
Globe Exchange .........++++ 250 
Cu eth ceaccetaeccae piel 325 
Hanove 7 ETE 1,275 
Harriman National .......... 7 
Liberty” Snaenenas Bank....... 4 
Mec anies ON Rea 335 
pamicipal Beak, , Broentys. . . 420 
Nassau National.............- 400 






ieee 
Textile ...... 
Trade Ban 
Yorkville 

BOSTON BANK STOCKS 
American Trust Co.........+.. 470 
\tlantic National.............. 303 
] See 285 
Exchange Trust .........--- 214 
federal National ........-..+- 255 
First ~ eS Peer 510 
Liberty National ............ 218 
Merchants National .......... 425 
National Rockland Bank. 520 
National Shawmut Bank..... 
Old Colony Trust........ .412 
Second National ........- 415 





CHICAGO BANK STOCKS 
; Central ago Trust se of Illinois. .398 
ationa’ 


n Natl. Bank RS ee 
Herris Trust & Savings...... 700 
ois Merchants Trust..... 885, 
ple's Trust and Sav. Bk. .625 
k of Chicago...... 575 

Union Bank of Chicago......-. 


33888: 82 





DETROIT BANK STOCKS 


Key. 


-~ 


- 


— 


—— 









Bid. Offer. 
American State Bank.. * 270 
Bankers Trust ... .300 330 
Bank of Detroit .222 230 
Detroit Trust ... -825 875 
Dime Savings Bank -680 750 
First National .........-...00¢ 535 555 
Griswold a al pane ton an areles 250 252 
Guaranty Trust .............. 342 «=. 348 
Guardian Detroit Bank....... 423 432 
Highland Park a Pahveneae 375 
Highland Park Bank.......... 480 
National Bank of , 600 650 
Peninsula State .............. 425 440 
Wayne County and Home....870 900 
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Bank of & T 


—~ See 






Bankers Trust Abe adane reeked 1,045 1, 

SOOO 1,270 1,325 
Capitol Natl. Bank & Trust.298 305 
Central Mercantile Bk. & Tr.290 300 
—— NEE hod bec cpanesqa ,340 1,355 
TERS oe vccscdcccsscscceccsens 2 450 
Equitable TE occcckcscskss 415 420 
Farmers L. & T. ........+.+- 700 8=— 710 
eS ar 353 9-363 
Guasamty RE Ser er nn ee 615 620 
ee Ree 265 270 
Kings Coumty ......cccccers 2,800 oe 
Lawyers T. _ ery er: 340 866350 
Manufacturers, ex. div. ..;.. 793 = 801 
ee 8 eae 270 486290 
Murray Hill .............++00 335 345 
Terminal Trust ............+. 235 250 
Title Guaranty .............. 770 = 780 

INSURANCE—STOCKS 

Aetna C. & S. ex rts... ..900 925 
Aetna Fire ... oF 850 
Am. Alliance . “ 680 
Automobile .. .380 400 
a a & Ship.. -525 550 
7 | ERR 1,000 ae 
= Ee stwasativanesicsed 107 110 
Camden “4 Adhd ecoteencaees 30 32 
CR SE. check shweeranedn 67 72 
City of New. WORN cicckaiccd 665 aie 


‘Chicago 
Columbian National 
Commonwealth 


Continental Insuran 
Fidelity & Casualty 
Fidelity-Phenix 





Firemen’s Insurance 













ce 


57 
112 
865 875 
860 880 
Hudson Casualty — a o- rts.. il 13 
Importers & Exporters ...... 100 =—106 
Insurance 8 “ al com. 264% 27% 
FO" SS & Sears 1275 em 
Maryland Casualty " ARE PF: 185 190 
a BE cf irabinicradececcpd 600 625 
Se SF eee 320 a 
Metropolitan’ Casualty ...... 78 80 
Milwaukee Mechanics 57% 59 
Missouri State Life .......... 85 88 
National Liberty ............. 205 215 
ee. eae 325 340 
New ——— WO. ccrceses 67 72 
ate Hampshire ............. 450 - 
J. ety Sandbenany ewes 64 68 
Niagara Saeises Shes eresseonned 490 510 
De, es MED piwcdessesosed 130 §=6:135 
North American ............. 88 91 
BUQGG TIOUOE sccccescccccsccese 260 265 
Northern Insurance .......... 550 - 
Pacific Fire ......... 
Preferred Ac. 550 
People’ 8 National 62 
Prov. sh. 800 
Phoenix .......».. 870 
Reliance Cas. J. 153 
— Island 5 ic sce.cat 178% 170% 
ME 046 asedssebhstsn0s co0ee 
St. P. Ms: tab ebb-woe0.5b0 212 «222 
ecurity ex rts......-..--++-+- 120 §=6130 
Springfield, new ..........-.. 225 235 
Ce ee 285 
—*Fe Se EERE 1,700 1,750 
TANSPOTATION 1. 20sec cece 53 58 
United States Fire ........... 368 378 
United States Casualty ...... 460 86490 
U. Merchants & Shippers. 410 425 
Westchester Fire ............ st 88 


REALTY, SURETY AND MORTGAGE 


mb Eng nd dod nt ot 









COMPANIES 
8 Amer. Bd. & Mtg. pf.......... 82 92 
American tea Aa shenn daa 335 345 
2 egasas as = 
wyers Mortgage 
ar 
Mortgage Bond. 190 
National Surety 304 
peg ana 
Central Aguirre : -131 9-132 
Fajardo Sug. Ref 154 156 
Federal Sugar Refining ‘Co 42 48 
National Sugar Ref.,......... 18 22 
_—~ Miquers “Sugar. Re “Ref. Co.: 50 60 
“7 Pacewess 117—s_ «1120 
oS rear ere 112.115 
Sugar Estates of Oriente pf... 50 55 
PUBLIC UTILITIES—STOCKS 
ee States Sec., A...........- . 
Arkansas’ Bw. “& Lt. 7% pt. ‘1 108 
Assoc. G. & E. old pf. (4).... 4 
yO Seed Perce 95 
BO WE ln oa 6.0-4-0.00.00:0.0.65.09 8006 
Do 6% pf baiténgcdgunsdscone's 
Atl. ity I lec. oe ©... ds enna 
Angus a-A. R. R. & Blec...... 28 
Ban Beisewice ‘ot aad. 


Birmingham Elec. e 
ver Power 7% pf 


Birmingham Wat. 


Broad 


pf... 
1%. 








PUBLIC UTILITIES—STOCKS—Cont'd 











Key. Bid. Offer. 
Carolina P. & L. 7% pf........ 110% 112 
Cent. Ark. Ry. « é. f. (7)..104 107 
Central Maine Pow. 7% pf....106 108 

Do rrr 95 
Cent. P. & Lt. pf. (7)......... 105 
—, States Edis. 7% pf. 

12 Orr erre re 102 839105 

6 Cithes, Service EE aioe wecnaeen 55% 55% 

ie OC err ore 95% 95% 

6 Do ot: rer er 9 - 

6 Do pt... = reer er 90 ee 

6 Do BOOMD ccccacccccccccese 27™ .. 
Cave. none vii. are 360 -370 

2 7 EPPFOTT ere eer Tere 1 115 
con lec. & Power % pf....112 es 
Col. Ry., P. & L. pf., B (7). 110 

Ty eer 10844 
Conn. Lt. & Power 7% pf. 120 

DO Bie BE. csccvevcccccees 123 
Cons. Srection Peer 59 
Consol. Pow. & Lt. pf. (7). 10 
Consumers Pow. 6% P aaah iat 105% 
Dallas Pow. & Light 7% pf.. 110 »=113 
Dayton Power & ht pf. 108% 110 
Derby Gas & Elec. 7% pf...... , 
East. Dallas Elec. 7% pf...... 107 =—:109 
Elec. Pub. Ser. 7% pf.......-- 96 100 
Elec. Investors ¥ GOP. ccceees 102 103 
El Paso Elec. 7% pf.......... 12 pt 
Fort Worth Pow. Lt. 7% pf.113 115 
a a -Houston Elec. ..... 32 34 

SRR rere 76 79 
Gas & Elec., Pe es 93 : 
Gen. Gas & Elec. ctfs........ 9% 10 
Hudson County ws (8)....... 151 oe 
Idaho Power pf. (7).......... 08% 109% 
Illinois Pow. Lt. 99% pf.. 105 
Interstate Power 7% pf........ “100 os 
Kansas Gas & es i pf.....109% 111 
Kentucky Sec. pf. (5)........- 40 160 
Rings nen Light, 12% pf....113 115 
Met. on $5 Rey .106% 107% 
rer errr er Ty 109 111 
Missiseippl River no: 6% pf.108 110 
Mobile 90 oe 
Nassau & Su foie Li ht 7%. ..109 111 
Nat. Pub. Service pf. A (7)..100 101 

OL reer 114 120 
Nebraska Pow. 7% pf....-.-.-- 111% 
Newark Consolidated ‘Gs >. - 
New Jersey Pw. 108 105 
New Orleans Pub. Ser. Fon Pee. 108% 109% 
New York Steam Corp........ 310 320 
N. Y., Queens El. Lt. & Pw.. 95 os 

Do 5% Dwi ado dadescseesectse 100 105 
North Car. P. S. pf.....-.---- ; 
Northern N. Y. Util. 7% pf....107 109 

Ohio Public Service pf (7)..... 3110% 112 
Ohio River Edison 7% pf......- 109 110 
Oklahoma Gas Elec. 7% pf.111 113 
Penn. Pow. & Light pf (7)....108 112 

6 Pub. Ser. of Co pt... ++. 108 - 
Roch. Gas & Elec. 7% pf. B...107 109 
Sioux City G. & E Pt... .0 107s: 108% 
Somerset Un. Mid. Lgt. (4)... 74 es 
South Jersey G., El. (8) .160 
Staten Island Edison o% pf. .102 03 
Tenn. Elec. Pow. 7% pf....... 109% 110% 

4 °° rere 103 04 
Texas Pow. & Lt. 7% pf...... 114 115 
Tide Water Pow. = eer 111% 112% 

6 Toledo Edison a ieee nd.0.6.0N8 109 s 

G E. me 78 





s, ..110% 111% 
Utica Gas & » pt eehees.s 103 05 
Utilities Pow. & Lt. 7% pf.... 99% 101 
nia Pub. Svc. pf 7). 102% 
Wash. Ry. & Elec. pf. 7%,...102% 103% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 













Aeolian Co. pf. .......ccccccces 90 95 
Aeolian-Weber .........-..+..> 25 35 
Do x eeanass ences seees 85 90 
m. rd Rub. (6)........--++ 70 73 
Am. Litho. (4)........-ceeeeees 27 30 
Do PF. (7) .cccccrscccccsceces 110 
Am. —~ ¥ Co. (5).....-2-000- 115 120 
Am Machines ......-..- 3 6 
TOD TRG ce cc cesccwcgsecccscoses 11 18 
Am. Sales Book (4).......... 78 80 
pT SE Pere 109 =—:110 
Amer. Thread pf. (25) 3% 3% 
Andian Natl. 8 Nine ease es 39 404 
Armstrong Cork (6).........-- 230 
Atlas Ptld. Cement pf (2.60).. 43 - 
Barnhart Bros. ist pf (7)....106 109 
Do 24 pf. (7)... .cccceccecees 105 3=: 108 
Beaverboard pf. ...........+.- 4 BA 
Bliss ip ea ast. ae |) 59 62 
Be nti aden 10 11% 
Bohn Retr Bw f. (8) 96 #86100 
Bowman Bilt. Hotels .. 4 7 
Do 24 pf (S).........e00- 38 42 
Bruns. ~Balke- —— -- 105 8 W7% 
Buckeye Copper . > %, 
Burden Iron pf. (2) ae 90 
Can. Celanese...... uu 73 
Canario Cooper Sie akatvebe sat E me * 
11 Carnation Ik Prod. com. 31 36 
i sa eer rrr .103 od 
Cellulose Prod. units ......... 2 34 
Clinchfield_Coal Corp. ( (14%). 28 
Columbia Phonograp $3 105 
Curtiss Assets............+5+5> 37 43 
8 Dayton Rub. = units. 70 80 
De Forest Phono.............- 4 6 
16 Dickinson Gord Tire Corp. ai “s 5 
Doehler Die Cast. pf. ( 44 48 
Douglas Shoe pf..........--++- 88 93 
Driver Harris pf. ...........- 83 86 
MANES nic 65:5 g0.000.004'0000:06 77 82 
Eisemann Magneto .......---- 5 ¥ 
TO BE. FE) a cccccccccscccccece 60 70 
8 Foulds Co. do D biad« did temee nes 40 45 
Gamewell Co. pf. (7)........ 105 re 
r r Prod. “‘A’’...... 11 12 
1 
8 
94 
Do pf. (7) 119 «1 
Her'g-Hall- -M. Safe Co. (5a)..220 240 
Hutto Eng. Co. com.......... 5 Th 
Ide (G. B.) pf.......--..0%555- 30 35 
Ind. Finance.............+++-- 38 40 
Do pf. (7)... - cee ee cree erece KA 87 





INDUSTRIAL 


Key 


Pd 


—— 
0 et pe 


ee ao eT 


_ 


AND MISCELLANEOUS 
—STOCKS—Continued 





Bid. Offer 
Int'l Textbook 25 27 
Jessup & M Paper 5 15 
Do pf_(7) . & 49 
Keyes Fib. A com. . 42% 45% 
Knott Corp. (2.40) 40 42 
Lanston Mono (6) 108 110 
Lawr. P. Cem. (8) 111 114 
Leh P. Cem 65 70 
Do p 107 109 
Liberty Baking 22 26 
Do pf 5 72 76 
MacFadden Publications . 3% 3% 
McKeesport Tin P. w. i. . & 61 
Mag. Rep. Razor . 30 33 
Do pf 54 58 
Man. Rub. (2.50) + ae 47 
Merck & Co. pf. (4 80 
Mich L’stone & Ch 40 ae 
Do pf (1.75). 24 26 
Motol, Inc 14 16 
Muller, B A (2.50 29% 30 
Municipal S 8% pf 26 oe 
Do pf w _w (7) .105 ° 
Munyon Remedy 12 14 
Nat Baking pf (7) . 87 92 
Nat Coste Co (3) 71 74 
Do pf .109 111 
Nat Ec alana ws 3 
Do at 40 
Nat Gyps’m A com.. 40 45 
Nat Guard & Fin . 15 20 
Do pf .102 ma 
Nat Licorice (5a) 78 84 
National Shirt Shope pf e- 92 96 
Do com 22 25 
Nedicks, Inc., com . 18 20 
N J Worsted pf (8) . 75 
N’port pr com (8) .138 145 
Pettibone M pf (7) .100 be 
Pet Milk pf (7) 114 116 
Phelps-Dodge (6) se ae 
Photomaton, n, B ene 8 
Roxy Theatre com 5% 
Do units | 30 
Do Class A . B 27 
Royal Typewriter pf . 85 - 
Technicolor, Inc ‘ - % 3 
Service Appliance com “on 28 
Truscon Steel (1.50) . 34 36 
Westland Oil ae 30 
Zieley Processes 46 50 
CHAIN STOKES—STOCKS 
Felt-Cur. Ch. ist pf........... 80 85 
H. C. Bohack (10) ..270 4 
OS Se  FePaaere 109 
Kaufman D § (8)........+.+++- 160 
Do pf (8)... -118 
EOE BOE 4B) nc ve svcncsccpoces 195 
Do prior pf. (7). .105 es 
Melville S pf (8) -109 112 
Merc Stores (4) .........s0005 104 - 
Nat Tea pf (6%) pened sckeen 103 106 
Neisner Bros pf (7) 117 120 
RAILROADS—STOCKS 
Alabama Great So ordinary: . 168 171 
Do 168 172 
Do pf ‘ ...168 171 
Do pf 20588 192 
Canada Southern .. 62% 64 
Chi., Burlington & Quincy... .240 260 
Chi., Indianapolis & L. com. .155 175 
Do p ‘ : hoe as 
Cin., N. O. & Tex. Pac. com. .420 440 
Cleveland & Pittsburgh 7%... 85 87 
Do ...» 84% 86 
Do 4% 49 51 
De . 48 51 
Ill Central leased lines........ 83 85 
| ‘ sa . 82% 85% 
Joliet & Chicago. .137 es 
rw" 3 F es ee. 89 
M., St. P. & S. S. M. leased 1. 7 71% 
Do : coe an 711% 
Mobile & Birmingham pf..... 854% 88 
Do seaese wae n6 
Morris & Essex . 87 89 
Do . 86 88 
N. Y. & Harlem 186 
ae 190 
N. Y., Lack. & West.. lll 118 
ar -108 112 
a Central . 88% 90 
swezo Syracuse......... 95 97 
Pittsbur h & Lake Erie...... 150 W2 
Pitts., Ft. W. & Chi. pf...... 163 «168 
Se MR es dons chaeevaceesied 152 i 
Rensselaer & Saratoga joan 145 149 
it -Cattagehatindustankastssee 144% 149 
St. ——— Bridge ist ‘* 5 a0 he a 12% 129 
ee vices Ledgihe ania 125 130 
Do 2a ‘pf. Fer 62% 65 
‘ eed 65 
eeenl R. R. of St. L 125 129 
TD wings oxen os'sn wasps tania 125 130 
United N. J. R. R & ‘Canal. .226 231 
Vicksburg, Shreveport & Pa- 
cific Common ..........+++ 106 =—:110 
Do pf. 1060 «111 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mfg......... 125 
Chapman Valve Mfg. Co. pf. .107 


Consol. Dry Goods Co. com... 32 37 
Do pf ; pouen phebbee oe 95 oe 
Warr AlQACS «2... 0.sccccccseces 150 ee 
Fiberloid Corp. pf. pesveeses 98 101 
Indian Motocycle pf.......... 100 ee 
Indian Orchard com.......... 110) «(115 
Indian Orch. com. (tenths)... 10 12 
Milton Bradley Co. pf...,.... 109 os 
New Eng. Fire Ins. Co., Pitts. oe 60 
Springfield Bank Stock....... w, 
Spgfd. F. & M. Ins. Co. ‘ess 
OE ree 223 «228 
Do fractions 2-7ths.......... 55 Lyd 
Springfield Gas Light Co..... 67 7 
Springfield Rys. pf............ O.W. 
West Boylston Mfg. pf........ 4 . 0s 
Wico Electric com...........-. 190 ~ 














se 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Feb. 4 





——————— 








Chicago 


STOCKS. 
Sales High 
2,800 Acme Steel . & 
275 All-Am Radio Wy 
0 Adams loyalty 21% 
95 Amer Furniture Mart pf.101 
120 Amer Pub Service pf YP, 
140 Amer Pub Util part pf v2 


Do pr pf v8 
“i Amer Shipbuilding 108 
7,050 Amer States, Class A My 
‘ Do Ol _ see 6 





s 
Do warrants 
Armour of Del pf 
Armour of Illinois pf 
Associated Invest Co 
Aubura Motor 
Balaban & Katz. 
Bastian Blessing 
Keaverboard Class B 
Do Ist pf 
Bendix Corp 


Borg & Beck 
Brach & Sons 
Butler Brothers 
Bunte Brothers 
Campbell W & C Fdy 
Castle A 1 
Celotex 

Do pf 


> ¢ Rn Ill Pub Serv pf 
Central Dairy Prod pf 
26 Cent P S Del 

“) Cent ind Power pf 





1,515 Central &€ S W Util 
90 Do p 
25 Do prior pf 
Chi City & Conn 
Do pf 
Do pf ctfs 
Chi Fuse 
Chi, N S & Mil 
Do prior pf 
Cc 1 





‘ 
Chi Rez oy Transit pf A.102% 
Chi Towel pf ‘ 1) 
Chi Yellow Cab. 41% 
Club Aluminum Utensil. 37% 
Commonwealth Edison 189 
Do rights - 9% 
Consumers Co ms 
Do pf H4ty 
Do warrants 4h 
Consol Film Ind 18% 
Do p 23% 
Crane Co 47 
Do 120 
Diamond Match 136 
Eddy Paper 32% 
Elec Household Utilities 


Empire Gas & F 7% p 
Do 8% pf 
Ti ERLA 





8 Evans Auto Loading, A 
1.10 Lo BK . 

225 Fair, The 

115 )=6Do op 


Connell 
Machine 


me Pitesimmens «& 





Galesburg Coulter Disc 
Godchaux Sugar 
Gossard, H W 
Greif Brothers 
Gt Lakes Dredge & 
Hartford Times 
Hart, S & Marx 
Ind I’neum Tool 
lil Nor Ut pf 
Ind Power & Lt pf 
Inland Wire & Cable 
Illinois Brick 
Kalamazoo Stove 
Kellogg Switch & Supply 
Do pf 
Kentucky Hydroelec pf 
Ky Utilities Jr pf 
Kraft Cheese 
Keystone Steel 
Keystone Steel pf 
Kuppenheimer (B) 
La Salle Extension 
Libby, McNeill & Libby 
McQuay-Norris 
Mer & Mfrs part pf 


‘ 
Dock.: 





Marvel Carburetor 
McCord Radiator, A 
Meadows Mfg 

Do pf ‘ 
Midland Steel Products 
Midland Util 7% 


pr pf 
Do 7% pf ‘ 
Do t% pf, A 
Do % prior pf 
Mid West Utilities 
Do 6% pf 
Do 7% pf 
Do prior pf 


Mississippi Valley pf 
Minneapolis Honeywell 
Do pf 


Monsanto Chemical 
Montgomery Ward 
Do Class A 


Mosser Leather 

Morgan Lithograph 
National Elec Power, A 
Nat Carbon pf 


National Leather 
National Standard 
North American Car 

N W_ Engineering 
Northwestern Util 7% pf 


+N W_ Utilities pr pf 
> Novadel Process 
Do pf 
Okla Gas & Elec pf 


Gas & Elec 
Pines Winterfront 

: Public Service 

Do no par 

Public Service 7% pf 
Do 6% pf. 


Penn 


QR Company 
Quaker Oats 
Do pf 


Reo Motor 
Ryan Car 
Sangamon 
Do . 
Sears-Roebuck 
Shaffer Oj pf ° 
Southern Cities Util, A 
South Colorado Power, A 
Stewart-Warner ° 
SS W Gas & Elec pf 


Electric 


Steel & Tube 
Southwest Pwr & Lt pf 
Studebaker Mail Order 


Swift & Co 

Swift International 
Thompson, J R . 
United Biscuit, A 63 























Sales 


1,95 


~x— 












Chicago—Continued 
STOCKS. 

High. 

United Lt & Pwr, A 17% 

Do pf, A er oy 


Low. 


United ‘States Gypsum 3% i7% 
Wahl Co. eee 
Walgreen pe 
Do warrants 
Warner Gea 
Williams Oil-O- Matic 
Wolff Mfg ......... 
Wolverine Cement 
Woodworth eccece 28% 27 
Do pf wane 3+ 3346 
Wrigley, Wm 70 boy 
West P & L pf 300 100 
Yates Machine ....... 17% 1th 














BONDS (in $1,000 Lots). 
% Bloomington ane fis 98% 
1 Cairo Bridge @%4s ...... 100 
ti Chicago City a 5s RY, 
7 Chicago City & Conn 5s. t7 
2 Chi City Rys 5s ctfs.... 84 
1 Chicago Rys 5s ... os ae 
1 De GB, COM ..ice R44 
10 Do hs 67 
1s §=Do 5s, B .. -- 5 
2 Com Edison 5s, . 100% 
1 Do 5s, 1943 108% 
2C Rock Bridge 100 
% Drake Tower 6s ..100 
} Foreman T 5%s, A......100% 
2 Federal Util 5%s, 1930.. 99 
: Do 5%s, 1957 secteee. SE 
Great Lakes Util 5'%s 95%, 
Houston Gulf 6%s 108% 
Met El tat 48..........- 83 
Do ext 4s 82% 





Eng tis : é : : 2 : ; 93 


te = SHRE 





N W 
= W DBlevated 5s. 81% 81% 
ES W 8S 6s... 1m 100 
5 Swift & Co Ss...........102% W2% 
2 Un Pub Util 6s, 1947 100% 100g 
8 Do d%s, 1929 ...... 100 99% 
4Un P S 6s, 1942...... 97% "4 
5 Wilghby T ts . .. 100 10% 
STOCKS. 

High. Low. 

Alles & Fisher........... 30% 


Amer Brick .. 
Amer Pneumatic 
Do Ist pf 
Do 2d pf 
Amer Tel & Tel... 
Amer Woolen 
lo pf 
Amoskeag . 
Anaconda 
Arnold 
S APEREIAN 22. cccsccscccces 
Arizona Commercial. . 
as Tac 
Bigelow- Hartford Carpet. 
Bingham . ‘ ‘ 
Boston & Albany. 
Boston Elevated 
Do Ist pf. 


Service. 


pf... 
Boston & Me, 


stpd 
Do prior pf. . 
Do pf, 40% paid. eeece 
Do pf, stpd.. oe 
Do A. 
Do A, stpd 
Do B stpd 
Do C 
Do C, stp od. or 
Calumet & Arizona. 
i Calumet & Hecla... 


Chicago 
Coldak, 
Copper SS 
Continental Sec urities 
Dominion Stores . 
Eastern Manufacturing 
East Butte 


——— OE. cas 


Eastern Mass Ry vaeewaet 
bo pf. 
Do pt, B. 


Do adjustment 
Eastern Steamship 
Do pf 
Do ist pf P 
Economy Grocery 


Edison Electric 
Eng Pubiic Service. 
Do pf 


Federal Water Serv, A 
First Nat Stores... 
Franklin 
Galveston- Houston 
Do p eee 
General Alloys eee 
General Public Service... 
General Electric . oe 
Georgian, Inc, pf, A... 
German Credit cevese 
Gilchrist a 
Greenfield Tap & Die. 
Gillette Safety Razor. 
Granby ...... 
Hancock 
Hardy Coal 
Hood Rubber .. . 
Island Creek Coal... 
Isle Royale abas 
Italian ~~ aetna one 
Keweenaw 
Kidder-Peabody 
La Salle . 
Lake Coppe 
Libby, Mc Neill ‘& Libby. 
Loew's Theatre .. 
Maine Central 
Duo pf . 
Mason Valley 
Massachusetts Gas 
Do pf 7 éeu0 
Mayflower Old Colony 
Mergenthaler Linotype... 
Mohawk avee 4 
Mtge Security 
National Leather 
Nelson (Herman) 
Nat Mfrs & Stores 
New Cornelia 
New England Equity. 
Do pf... 
New Engl land Telephone 
N E So Mills. 
Do pf..... inane 
N_E Public Service pf.. 
\ Pare 
BS Ue We TD © Me cccdccces 
New River pf 
Nipissing ° ° 
Norwich & Worcester pf 


’ Bie 


N A Utilities pf, pt pd 

North Butte eocece % .o9 

Northern N cccccccccs Ree 1086 
78 Old Colony Raliroad. 174 








281g 
33% 
ti 
100 
17% 


98% 











Sales. 
1,303 














do le OD Ht 


= KS 


ate em rise ws 


DAS ute 


en 





' Superior & Boston. 
Shannon .. asees 
Swedish-Am Invest 





7 Swift & Co. 


: Swift 

Traveler Shoe ........ 
Tower Mfg 

Torrington aca 
United Drug Ist pf 
United Fruit 
















Boston—Continued 


STOCKS. 














High. Low. 

Old Dominion ....... oo 10 
Pacific Mills ........ -.- 39% 3B 
Pee Oe We Bei ccccsacct 20% 20 
Pond Creek Pocahonta 15 
Quincy Mining -. 14% 

BOO BOD ccccncesce .< 
Reece Buttonhole Mach. 


St Mary's Lan 
Southern Phosphate 





International 





Union Copper Land 
Union Twist Drill ee 
United Shoe Machinery.. 
Do pf.. ° 
J Brit Int ‘pf 
& Foreign Sec pf. 
S Smelt, Ref & M. 
Pe PSs cccavesnacncesoss 
Utah Apex 
Utah Metals 
Venezuela Holding 
Venezuela Mexico 
Vermont & Mass.. 
Waldorf System 
Victoria 
Waltham 
Yi of 









Watch 


Do prior pf ee 
Warren Brothers 

Do ist pf 

Do 2d pf. 


BONDS 


Amoskeag bs 
I 





Graton & 


Hood Rubber 7s \ Ke 

Mass Gas 4s, 1929. 100% 100% 
FS sere 100% 100% 

Italian Superpower ts ww wi 


Miss River Power 5s..... 





New Eng Tele phone 
Pond Creek Poca " 
So Ice Utilities 6s. 
Swift & Co Ss...... 
Western Tel &Tel 
White Night 6%s.. 
Terni (Italy) 6%s. 





Baltimore 
STOCKS. 
igh 


Arundel Corporation 


A C Line of Conn.......2 
3Zaltimore Trust ....... 
Baltimore Tube ....... 
Do pf 

Benesch & Sons. 

BO PEs vices aha 
Black & Decker....... 
Do pt Ee ae en en 
Central Fire Insurance. 
Century Trust .... 225 
Ches & Potomac Tel pt. 


Citizens National Bank 
Commercial Credit 


Do pf 
Do Ist pf 
Do pf, B 
Con Gas, Elec Li & Pwr. 
Do 8% pf ee 


Do 6%% pf 
Do 
Do 
Do 5 
Consolidated Coal 
Eastern Rolling Mill 
Equitable Trust 
Fidelity & Deposit 
Farmers & Mer Bank. 
Finance Co of Am, A 
Finance Service, A 
Houston Oil pf 
Humphreys 








Manufacturers Finance 
Do pf 

Do 2d pf.... 
Maryland C asualty 


} hants M Bank 
Merchants & Min Transp 
Monongahela Pwr pf ‘ 
Mt Vernon Cot Mills pf. 
Mortgage Security 

Do Ist pf . 
New Amsterdam Casualty 7 
Pa Water & Power 7 
Schoenmann pf 
Silica Gel . 








Union Trust ...... es 

Union Trust rights... 

Un Porto Rican Sugar 
pf 





d Rys Electric. .... 
U S Fidelity & Guaranty 





Wash, Balt & Annap 
Do pf ‘ne 
Western Maryland ae 7 7 
er OS sctcseandeos coce OS 


Do prior 


BONDS 


(In $1,000 Lots) 














Balt Brick 5s ...- 100% 100% 
jalt & Sparrows Pt 4%. 91% 91% 
Black & Decker 61 -- 107 107 
Cent States ‘ 3s 102 102 
City 4s, 1957... e 103 
Commercial Credit ts.... 99 

Do DMs ; vevccce SOM 

L & P 4s 101 

Ga So & Fila "102% 
Houston 103% 
Hendler C solo fis.... 99% 
Lord Balt Hotel 6%s....100 
Maryland Elec Ry 45s. 99%, 
Monon Valley Trac 5s.... 96 

Pa Water & Power 5s...105% 
Py wanusceens 106% 
Silica Gel 6%s.... .. 108% 
Standard Gas Eq 6s.....100% 

Un Porto Rican Sug 6%s.100 
Un Ry & Elec Ist 4s.... 74 

Do 6%s, 1949.......... 97 

Do 6s, 1930....... 99% 

Do income 4s.......... MS 

Do ref 5s 83 
Wash, Balt & “Annap 5 89% 
West Md Dairy 6s....... “107 
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STOCKS 
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pf 
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k Ff pf 
NDS (In $1,000 Lots) 
g & Paper 6s. 1001 1g, 100 
ction, N J, i ; t , : 
People's ctfs 4s 
s e Telephone is 
state Ry 4s 
Ss n s 
stamped 
"ass 4s 
26 Pt 8s, 1967 
7 Ph ist 5s, 1966 
il ) 444s, 1967 
4 D s 947 
3 
7 Pt > & F 
7 Pt wer ¥ 
2 Reading ction 6s 
2uUs ry Products 6% 
4Y¥Y . Ss 
3 United Rys 4s, ctfs 
San Francisco 
STOCKS. 

Shares High. Low. Last. 
Bancitaly Corporation 14914 149 
Bank of Italy,N T & S A.266% 204% 
Jalifornia Packing Corp 7 14% 





iia Petroleum 
lar Tractor 


im Corp, The 
Brandes 
Fund Insur. 


Kleiser 
Power 








pf 105% 
291 





American Oil 
Gas & Electric 





hting Corp 
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1838 ) ( 10 


ated Oil 6s, 
El unif 
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100 
s Co of Cal 6 : 
I \ Water * 102% 
1 Union Oil of Cal 6s, 1942 ite 110% 110% 











Automobile Insurance Company 














Automobile Insurance Company fot 
1927 showed earnings aggregating $1, 
539,000, equal to $30.78 a share on the 





50,000 shares of $100 par value stock. 
Net market appreciation on securities 
held by the company totaled $680,000. 
Underwriting profit amounted to $636, 







The net amount paid for losses in 
the year was $10,443,974, compared with 
$18,823,243 in 1926. Total disbursements 
were $14,186,689, compared with $27,- 
827,051 the year previous. Total ad 
mitted assets were $20,466,664, against 
$25,214,448 a year ago. Unearn 
premium reserves amounted to $6,144; 
608. 
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Week Ended Wednesday, February 8, 1928.—Sinking Fund Proposals, Meetings and other Financia] Notices Published in The New York Times. 
(Clippings of advertisements listed below mailed, without charge, if requested within 30 days.) 
Redemptions, FE —————_ is the only nog aa jy Union Tank Car Company, 
; | Share or outstanding 
American Rolling Min Company, 7% Cum. | The Nem York Cimes Stolen seme aeeber with “The = 7 | cut earch 1. 1028 
ulative I’fd, Stock, Feb. 7 Page 45 | . - West Penn Electric ¢ n 
| ens e ~ ~ | e 4. ompany, 
Associated Gas and Electric System, Con. | Stolen Securities, valued at approximately $87,730, were recently listed. | apare.on Class “a shan 
vertible Gold Bonds, s%¢ Series, due 1946, | 0, 1928 
Feb. 2 Page 37 | West Penn Railways (‘¢ 
Repeated Feb. 3 and ¢ | O R S T Oo L E N S E c U R I T I E S , | on 6% Cun tative I fd. en a 
4 . . . : March 15 1928 Feb, 2 
loit Water, Gas ectric Company, | Advertisi i — 
25 yr. 5% §. F. Gold Bonds, dated March | . ertising rate (includes listing when recovered), $3 per double column line. W hite, J G., Engineering “orporation, The, 
1, 1912, due March 1, 193 Feb. 6 Page 31 | » P rtly. 1%% on | fd. Stock, payable March 
2 Security N + 92 . "ave 
Central States Electric Corporation, Secured | os Amount Numbers Repor ted by . 128 Neb. 8, Page 
6% 3S. F. Gold Debentures, dated November BONDS ; WwW hite “4 ) Management “orporation, The, 
25. reb. 3 P. ‘ | Qrtly 7 Per Share bei 1g at the 
ves ‘ oe why ex Page 4 I. R. T. Co, 7% Con. Gola Note.) > of ne | 7% per rtd. Stock . payable 
Consumers Company, 5 yr. 6% Convertible d s 1, 193°. a9 § Katharine Huber, 4620 | March ~ 2 2 
Gold Notes Feb. 3 Page 39 ue Sept. 1, 1932; Sept. 1, 1927! $1,000 M-17636 Hazel Ave., Phin “> | arch 1, Feb. 3, ¥ 
aot @ es ol de meee and subsequent coupons attached} (Hazel Ave., Phila., Pa, Repeated F 
— Mien ke dose ae ie Company, German Ext, Loan, 1924, 7% G. $3000 055991-3 | ete, J. G., & Co Inc ertly, 116% on Ptd 
Feb. 3 Page 33 | ee ee Rss ccc e 2000 055995-6 j Stock, payable 1928 ; 
: : 000 2895 Feb. 6, Page 24 
Credit Alliance Corporation Pfd. Stock, re- | L , > $1 
/ - a. See oew's Deb. 6s, Ex. V arrants, )$1000 9241 (*e ~~ > | . . , 
deemable March 1, 1928. Feb. 34 age 39 | a Pee, ie vere” ane 8815-6 McCade & Fradley | Meetings aad Elections. 
Duquesne et Company, | ‘% Cumulative : $1000 11886 Alance Realt . we 
Ist Pfd. Stock, Series ink, © ue a | Anaconda Copper Mining Co, Ist § $2000 28627- and a grcalts Mompany, The, The Annual 
G t of the French me on ‘<> | fan-S.F.Gold Bonds 65,1958 seat ($3000 58868-7090 be hase cok gge seeting of “Feb. a ere wil 
iovernment 6. ¢ Frene! public, e, Interim etfs Phila. Elec =_— > , ie Page 
Shae ; | € es . rE ee 25651-9 nternational Bro rs, Ine. American Union | ance ( 
dated Sept. i, Gold Loan y XZ on | Co. 4% Bondsot 1967 | $2,000 ees. William st., NY" o York, Annual Meet" Stockhelast, Now 
7 - == —=—— =—=—=—__ be held Feb. 16 1928 eb. 7, Page 42 
Hanover & MeShe stown Water Com = s > 4 oe os 
l0-yr, Gy Gold Noles. ph Nic os | i see STOCKS | Borden Company, The, A Special Meetin 
Feb. 3 Page xy | N. Y. Central R. R. a eee 5 shs, A281255 Miss Jean J. MacDougall | Stockholders wil! py ‘ld March 15, 395 
Holtwood Power Company, 1st Mtge. Ss. | x ¥, Central R. R. a 6 shs. A281256 Miss Janet F_A. MacDougal) Feb. 8, Page 40 
Gold Bonds, Seri 8 “A,” 6%, due Sept 1. Biles cca * Andrew A McDougall City Investing Company, An ual Meet 
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Feb. 7 Page 43 Chase Nat'l Bk. B, T. maker 049090 Wm. Wiese @ Co. 1 yang, Of Stockholders wii eb, F Spatareh 
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oF Mortgage Bank of the Kingdom of Denmark, Calumet & Arizona....,...... - O§shs, 16714) Co., 100 William St. y | peas : Seb. 7, Page 42 
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Miia ‘ Repeated Feb. 7 Repeated Feb. 3, 4,5, 6,°7 and 8 - - ng ©). 3, Page 34 WHI be held Feh 15, 1928 Feb. &, Page 4{ 
ublic Service Corporation of New Jersey, Utah Fuel © pany, 5% 30. _ 3 reen y Western Railroad Company, : 
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efunding Mtge, Gold nds, Series ae ative - Bt » declared as follows: . . Se Pe a tone? ao. ? bs 
due April 1, 1946, Feb. 6 Page 31 $1.62% Per Share Payable March 1, 1928; Mgnbattan eat Stock: pasty: Pe oA | Noties to nee oa oe detach any: LS 
genmnigan Mgter me Retunasenpany . Pes 1. 1924, 1228! September ae ‘ton a 1928, "Feb. 7, Page a5 | Series 1ttached " Be a Eaeres 4 
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] % ~ 4 about March 4, $994 
 $1- FF Windsor Fire District, Water Fund, 4 5% Stock pagent ‘Per Sharee poemital Southwestern Power @ Light Company, Qrtly. Feb. 2, Page 36 
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4 Feb. 8, Page 41 payee subject in each case to certain 
” ayments, 











THE ANNALIST 












































































































eb. 6, Page 34 














































































































THE ANNALIST 


Friday, February 10, 1g 








G Serving 26000 





TEADY progress in the busi- 
ness of supplying an ever- 
increasing amount of electric 

and gas service to people in six- 
teen counties near and surrounding 
Chicago, is the gratifying record of 
the Public Service Company of 
Northern Illinois. 


Judicious investors are interested 
to learn that sales for the first 
eleven months of 1927 compare 
favorably with those for the same 
period in 1926. Residential lighting 


showed an increase of 20 per cent, 
commercial lighting grew 21 
per cent, significant of the trend 
toward more and better lighting. 


Industrial gas sales advanced 19 








per cent over the previous 
period’s total, confirming the 
industrial growth of the ter- 
ritory. Total gas sales—includ- 
ing residential, commercial, 
municipal, and industrial— 
amounted to 4,995,782,600 cubic 
feet, or an increase of 16 per cent 


over the same period of the pre 
vious year. 


Most impressive is the increase j 
electric sales, which, includig 
lighting, power, railway, ag 
wholesale to other interconne¢ 
utility companies, reached ff 
grand total of 665,730,589 kilowaf 
hours, or an increase of 24 pg 
cent. Let us send you free th 
company’s latest yearbook, ce 
taining interesting facts abow 
the growth of the business a 








the policies responsible for 
its success. 
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HE Waukegan generating 
station of the Public Service 
Company of Northern Illinois, 
housing three turbo-generator 
units with a total capacity of 
110,000 kilowatts, is shown above. 


With the recent installation of a 
new 50,000 kilowatt generator, this 
station can now produce electric 
energy at the rate of a kilowatt- 
hour on 1.3 pounds of coal. 


Highly efficient fuel conservation 
is indicated by the fact that it took 
3.7 pounds of coal to produce one 
kilowatt in 1916. This company 
serves over 350,000 customers in 
293 communities in an area of 


6,000 square miles around Chicag 


We represent this, and other p 
gressive public utility compant 
operating in 30 states. Write 1 
our current list of securities yie 
ing over 6%. 


UTILITY SECURITIES COMPANY! 


230 South La Salle Street, CHICAGO 


Minneapolis . St. Louis ‘ 


Milwaukee ° 


Louisvi 


Indianapolis ° 


Utility Securities Corporation—111 Broadway—New York 














